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HYDRO ASSOCIATION GIVES BLIND 
ENDORSATION TO CLARKSON REPORT 
WITHOUT KNOWLEDGE OF CONTENTS 


Municipalities Committed, Despite Opposition, to an 
Audit Which Only Five of the “Rubber Stamp” 
Delegates Had Even Seen 


FINANCIAL POST “MANUFACTURERS’ BIBLE” 


Criticisms Cannot be Brushed Aside, Says Mayor Buchanan, of 
Ingersoll—Any Other Publication Would Probably 
be Suppressed For Criticizing Beck, Says 
Mayor McBride, of Brantford 


gone on record as endorsing the report of Auditor G. T. Clarkson of 
the books of the Ontario Hydro-Electric enterprises. This in the face 
of a strong opposition—based upon criticisms of the Hydro undertakings 
from a technical and financial standpoint which have appeared in THE 
FINANCIAL POST—demanding, as THE FINANCIAL POST has 80 often 
done, that an independent audit be made and that there be investigation by 
experts into the weaknesses which have been revealed by the reports of 
civic auditors at Hamilton and St. Catharines. This endorsation followed 
the refusal of the Ontario Municipal Electric Association to consider a 
request for an independent audit. These closely affiliated bodies (prac- 
tically the same organization) represent Sir Adam Beck’s municipal power. 
The opposition first broke out at a meeting of the Municipal Association 
on Wednesday, when Mayor Buchanan, of Ingersoll, and E. T. Sifton, of 
Hamilton, moved for an independent audit, the former declaring that he 
objected to “an appointee of the Government probing one of its own pet 
projects.” This received little support, but on the following day, at the 
Hydro-Radial gathering, the critics were again in evidence, and a motion 
for the endorsation of the Clarkson report, which was not before the meet- 
ing and which on a show of hands only five indicated that they had even 
seen—when put to the vote showed twenty “nays” as against about double 
r of “yeas.” ; 
Panis ie discussion during two days’ sessions, and frequently 
during the “spell-binding” of Sir Adam, which, as usual, marked the climax 
of the gathering, THE FINANCIAL POST played a prominent part. Mayor 
Buchanan declared that nc matter what efforts might be made by the Hydro 
converts to belittle the demand THE POST has been making for an inde- 
pendent audit and an expert investigation, the fact remained that | to many 
manufacturers it was their Bible,” while Mayor McBride, of Hamilton, said 
that any other paper would have been suppressed, 


Know Not What They Have Done . 


The Hydro organization is now on record as endorsing a report dealing 
with financial matters of great and direct import to themselves, but about 
which they can know little or nothing. On Friday, after the convention, 
THE FINANCIAL POST was informed at the office of the Provincial 
Treasurer that the Clarkson report had not yet been issued—that is officially. 
It is in the hands of the printer. It is a most voluminous document, cover- 
ing several hundred pages of typewritten statistics of a highly technical 
character. Only five of the delegates indicated that they had seen this 
report. None of them could have had an opportunity of investigating it. 
That we believe would require the attention of a trained man for several 

at least. 
wae hn municipalities have, therefore, again, as they have So often in the 
past, placed blind confidence in Sir Adam Beck. They have given a blanket 
endorsation to a document about which they are ignorant. We sincerely 
believe that they will regret this step. They have nothing but the statement 
made by Premier Hearst, whose knowledge of the many ramifications of the 
report is open to question, despite the enthusiasm with which it was accepted 
blic-ownership press. 
” THE FINANCIAL POST has already pointed out the weakness of the 
whole report from the fact that there is nothing to indicate but that Mr. 
Clarkson was merely asked to verify certain figures and statements put 
before him. This is entirely different from an investigation. in fact it 
hasbeen stated that Sir Adam objected strenuously to the audit until he was 
informed that “it would not amount to-anything anyway.” We would ask 
those delegates who have pledged their municipalities to the support of 
i : - 
. DOES IT EMBRACE AN AUDIT OF CASH RECEIVED FROM 
MUNICIPALITIES FOR POWER, OR INDICATE HOW THAT MONEY, 
RUNNING INTO MILLIONS OF DOLLARS, HAS BEEN EXPENDED? 
We are reliably informed that it does not; THAT IT IS SIMPLY AN 
AUDIT AS BETWEEN THE GOVERNMENT AND THE HYDRO-ELEC- 
TRIC COMMISSION. 

Truly, as Mayor Buchanan said, it is high time that the representatives 
of the municipalities in this vast and important undertaking ceased to be 
mere “rubber stamps” in the hands of the Hydro demagogues, and should 
have the privilege of asking questions without being “called a liar.” 


THE FINANCIAL POST in the Fray 
THE FINANCIAL POST was evidently the inspiration for the insur- 
rection against Beck domination. Mayor Buchanan asked an independent 
audit to offset criticism at the Municipal convention, and opinion then ruled 
that the Clarkson report should be awaited before taking action. The 
matter came up when a vote of congratulation to Sir Adam ‘was proposed. 


We report the discussion from the Toronto Telegram: 

Mayor Buchanan: “It is time we stopped congratulating and started a little 
criticism. I am willing to give credit to Sir Adam for what he has done in the 
past, but I do not think he has acted quite right in the past two years. Manufac- 
facturers using Hydro power are not pleased, and Sir Adam did not co-operate 
with Sir Henry Drayton as much as he should have done. I object to a man being 
told that he is a liar when he goes to the Provincial Commission. Sir Adam Beck 
— to have come to the conclusion that he can put down opposition in any way 
way he likes.” 

Mr Sanderson: “Sir Adam Beck has done well and the Hydro has done well 
jAuring these war years.” 

Mr. Sifton: “I maintain that the record of the Hydro can only be endorsed 
by an independent auditor.” : 

Mr. Buchanan: “We can stop criticism by having an independent audit made.” 

Phillip Pocock, of London, said he was satisfied with the Clarkson audit. “It 
refutes all the charges.” 

Mr. Buchanan: “I distrust any report by an appointee of a Government to 
probe one of its own pet projects.” 

Mr. Sifton: “I am not satisfied with an audit alone. I want an independent 
mvestigation by an engineer as well.” 

Mr. Buchanan: “I want an audit by an auditor appointed by ourselves on be- 

. of the municipalities.” ; 

Mr. Sanderson: “Such a request would look like a want of confidence.” 


Si The “Manufacturers Bible” 

Earlier in the meeting, when the appointment of a municipal representative 
on the Hydro Commission was being discussed, Mr. Buchanan said: “The reason 
that has not been adopted before is that the Hydro is afraid that the right man 
might not be appointed. We need a man on the commission for more than one 
reason. We should have more information, THE FINANCIAL POST campaign 

been hurting us because we haven’t the information to refute its statements. 
It is all very well to belittle it, but to-many manufacturers it is their bible. More 
than that, many manufacturers in Ontario using Hydro are dissatisfied.” 

At the Hydro-Electric Radial meeting ae ee was again raised by 

on page 


Le Ontario Hydro-Radial Association has, in convention, formally 


THE COAL SITUATION 


Still Serious Problems to be Faced, 
Says Mr. Magrath 

The report of C. A. Magrath, fuel 
controller, following his trip of in- 
vestigation to New York and Wash- 
ington, does not serve to indicate that 
the declaration of peace is likely to 
have any immediate effect on the fuel 
situation. The anthracite outlook 
does not appear to have improved in 
any way. On the contrary the “flu’’ 
epidemic and peace celebrations have 
interfered with production. The out- 
put of the mines to the beginning of 
November was 300,000 tons behind 
that of the corresponding period last 
year. The closing down of munitions 
industries, however, should have the 
effect of increasing the available sup- 
ply of labor at the mines. 


CARE NECESSARY 
IN SOLDIER PLAN 
OF CO-OPERATION 


Vancouver Financial Men 
Discuss the Lumber- 
mill Scheme ~ 


ECONOMY NECESSARY 


Care Must be Taken to Insure 
Success Because Subscriptions 
Would Probably Represent 

~ the Soldiers’ All 


VANCOUVER.—Sir Douglas Cam- 
eron, former licutenant-vovernor of 
Manitoba; Thomas Meredith of Van- 
couver, and R. W. Gibson of the Bea- 
ver Lumber Company, of Victoria, are 
the guiding spirits in the formation 
of the Returned Soldiers’ Co-opera- 
tive Lumber Company for which a 
Dominion charter with a capitaliza- 
tion of $10,000,000 has been applied 
for. In order to complete arrange- 
ments the first two mentioned zen- 
tlemen will leave shortly fur England 
where they will make a_ selection 
of the first unit of a force of 1,500 re- 
turned veterans who will operate the 
company. According to the announce- 
ed plan the company will be inaug- 
urated with a paid-up capital of $1,- 
500.000, and it is planned to have each 
of the 1,500 men subscribe $1,000 each. 


On Community Basis 

The men are to live in community 
huts and they will be paid the current 
rate of wages, forty per cent. of 
which will be reserved and held in 
their individual names and held for 
a term of years for the purchase of 
further,stock. In lieu of this the men 
will receive practically free water, 
light, rent, etc., as the company will 
build and/own its houses. Stores also 
will be operated on a community basis, 
all commodities being sold at cost 
price. The promoters plan the most 
comprehensive selling agencies on the 
North American continent. Offices 
will be opened in Toronto, Montreal, 
Winnipeg and other large cities in 
Canada and the United States where 
a market can be found for British 
Columbia lumber. 

Mr. Meredith visited England last 
summer in the interests of the new 
venture and states that his scheme 
met with an enthusiastic reception 
from privates to generals. He looks 
for a great boom in the lumbering 
industry and feels that the returned 
men would meet with a ready re- 
sponse on the part of the lumber buy- 
ing public. Everything in connection 
withe the scheme will be handled by 
veterans and this, they claim, will do 
away in a large measure with the 
question of Asiatic labor. 


Financial Men Cautious 

Vancouver financial men and lum- 
bermen are reticent toward express- 
ing an opinion as to the probable 
success of the company’s operations. 
While they are heartily in support 
of any industry which will quickly re- 
habilitate the soldiers, they assert 
that with the heavy overhead expense 
in the way of selling, the most rigid 
economy will have to be exercised by 
the management to ensure success of 
the undertaking. They also state 
that in many cases the amount of the 
soldier’s subscription will represent 
his all in this world and the business 
should be started on an absolutely 
sound footing before operations are 
commenced, 


Bernard M. Baruch and Oscar A. 
Price have declined off to suc- 
ceed Secretary McAdoo 
General of Railroads. 
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G. M. Murray Resigns From the 
- Manufacturers’ Association 


THE FINANCIAL POST is in a 
position to announce on reliable auth- 
ority that G. M. Murray has resigned 
from the secretaryship of the Cana- 
dian Manufacturers’ Association, 
which he has held for over ten years. 
He will enter private business life. 
It was announced some weeks ago 
that he would go to Ottawa on the 
opening of a branch of the Manufac- 
turers’ Association there. Other ar- 
rangements will now be made. Mr. 
Murray, it is understood, has had of- 
fers to enter government service, but 
private business has proven more at- 
tractive. The resignation is to take 
effect in the course of a few weeks. 

THE FINANCIAL POST has long 
been contending for more practical 
handling of the affairs of Canadian 


association. The opportunity is now 
afforded of taking steps in this direc- 
tion. Never was there a time when 
it was more important that the Asso- 
ciation and its members should stand 
well in public opinion and that suspi- 
cion, which has so long existed as to 
the motives of manufacturers, should 
be overcome. It is understood that 
these matters are now receiving con- 
sideration and important changes in 
policy may be looked for. 

Political straws as blown by 
Western and other winds indicate that 
there is a period approaching when 
the manufacturers will have to face 
important issues at Ottawa in addi- 
tion to internal economic problems. 
It is a time when there is need for 
big ideals—and big men to uphold 


manufacturers and the need of a cap-| them — in the Canadian Manufac- 
able business executive to manage the} turers’ Association. 


of Reconstruction 


HE announcement of the Imperial Munitions Board that the American 

| shell orders placed in Canada are to be cancelled practically on the 

same basis as those of Great Britain brings us face to face with the 

industrial crisis so far as the post-war industrial readjustment is concerned. 

Thousands of workers and many big plants will be idle until the men find 
new employment’and until the factories receive new orders. ; 

But now that the worst is known and even though it is realized that 
the end of the munitions business came sooner than expected, owing to the 
suddenness and completeness of the German collapse, the future is by no 
means dark. Canada with her resources in raw materials and her agricul- 
tural potentialities will be an important factor in European reconstruction 
and there is no doubt but that both foodstuffs and materials for rebuilding 
will be sold on a profitable basis which will permit of a period of gradual 
readjustment of commodity prices and labor values. In the meantime the 
prosperity of the country generally should prove an effective bumper in 
the present shock. : 

The most unsettled period of the whole term of readjustment—and it 
may extend over a considerable time—will undoubtedly be in the next three 
months. It is only the unforeseen developments that business fails to 
discount and it cannot be denied that the end of the war came suddenly 
at last. However, there appears to be little need of apprehension. The 
chief difficulty will be in the labor readjustment and this will not be due 
to the fact that there is not plenty of work to be carried on but to the fact 
that at this season of the year the construction program must wait. With 
the spring, public and private buildings, railroad construction, etc., with 
their attendant demands upon the normal production of our industries, 
should have the effect of absorbing any surplus, while foreign orders for 
supplies of all kinds should then be forthcoming. 


Price of Wheat Sustaining Factor 


The fact that a continued high market for wheat is assured should be 
the great stabilizing factor in Canada, Agriculture is the country’s dominat- 
ing industry. A price of better than $2.20 is guaranteed for wheat until 
August 31st, 1919. The United States has extended guarantees until April, 
1920. This practically means the two-dollar standard for the crop now 
being marketed and for the crop. of 1919. Wheat sets the standard of 
price for other agricultural products to a large extent. 5: 

With such prices prevailing for farm products a large income is assured 
to Canada. At the same time the cost of living ‘will also remain high. And 
if the cost of living does not come down every effort must be made to 
keep wages up. 

Lackuce at the situation from this standpoint it does not look as though 
there would be any sudden collapse in prices. A readjustment there must 
be, but it will probably be worked out to co-ordinate with the programs of 
reconstruction. Canada will be able to get good prices for her products 
while the need is great and while she can give credits, and im this con- 
nection the proceeds of the Victory Loan will stand her in good stead. 


The “Carry On” Spirit 


What is needed on the part of the people is a willingness to “carry on.” 
The labor market will see a surplus for the next three months or so, we 
believe, but not to the extent that should mean hard times. Workers must 
be prepared to face some readjustments not only as to wages but as to 
class of employment. The openings for mechanics will naturally be greatly 
reduced and the wages will come down from their abnormal levels. The 
most efficient’ men will have first consideration and the others will have 
to adjust themselves down the line until there is available at the other 
extreme a section of workers to take up railroad construction, or gO on 
the farms or to the lumber camps. After the first shock industrial con- 
ditions should get better as foreign orders are distributed and normal 
requirements at home receive attention and this should permit of the 
absorption of the men coming back from the front as well as those who 
may be thrown out on account of cessation of shell orders. r 

Nor should there be any collapse in business. Shortage of raw materials 
as in the case of foodstuffs will tend to make the readjustment of prices 
very gradual. The success of the Victory Loan should defer any necessity 
for reducing commercia! credits by the banks, while the prosperous years 
should have put the average merchant in a position to face some readjust- 
ment in stock values. It is a time, too, when speculation is not advisable. 
In some lines of goods where there is an acute shortage, higher prices 
may be experienced but the safest course will be for the merchant to con- 
sider himself merely as a merchandise turning over goods as his trade 
requires without taking the risk of carrying excess stock even where there 
may be prospects of larger profits. 


The Tariff and Readjustment 


There will undoubtedly be an early demand from the low tariff element 
—particularly in Western Canada—for concessions with regard to duties. 
The first will probably be for the abolition of the 7 % per cent, war-time 
tariff increase, yp wor we expect that this additional tax will be re- 
moved; it was a temporary measure. But it should be remembered that 
it was due to war conditions rather than to the war itself and that a ces- 
sation of the war alone does not warrant its removal until there is an 
adjustment of the conditions which warranted it in the first place. 

The war is now over but it would seem that the readjustment to normal 
is going to take a considerable time. If prices for agricultural products 
remain high Canada may be quite able to continue paying this tax for a 
time, particularly as it wil] be a factor in sustaining industrial activity 
and providing omnlerment for labor which will still have to solve a high- 
cost-of-living problem. - 
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TREASURY RAID 
AT OTTAWA WAS 
NOT SUCCESSFUL 


The Conference of Premiers 
Broke Up, But They Will 
Sit Again= 


WEST WANTS MUCH 


Prairie Provinces Are Taki 
the Place of the “Spoiled = 
Child of Confed- 
eration” 


OTTAWA, — Although defeated ! 


temporarily, the “treas , 
as Ottawa officialdom sei-acomena 
to call them, are not disheartened. 
conference 
with “God Save the thc an Sir 
Thomas White is understood to have 
added to the last line, as the strains 
were dying away, the sotto voce re- 
mark, “and his treasury.” 

The Provincial officials were, out- 
wardly, at least, smiles and good 
humor in parting. “Well; good-bye,” 
said Premier Stewart of Alberta to 
an official from .Nova Scotia, with a 
significant laugh; “we’l] see. each 
other again next year I hope,” 

The greatest disappointment seem- 
ed to be on the part of the Maritime 
Province delegation. They claim they 
are unable to carry on under existing 
conditions. Possibly a solution of 
their difficulties would be to unite and 
SO save the expense of carrying on 
three small governments where one 
central organization could probably 
do the work much more efficiently. 
If the West continues to play the part 
of Oliver Twist and ask for “more,” 
which was its somewhat unexpected 
attitude at the late conference, this 
question of resources and subsidies 
will take a long time to settle; and 
the Maritime Provinces may have to 
unite for their own protection. They 
might do worse. 

“Truce” Was in the Air 
_ The provinces were so far apart 
in _their views at this conference 
which was fully expected to settle all 
differences once and for all, that it is 
somewhat surprising that more acri- 
mony did not result; but the great 
war has imposed upon the world a 


spirit of forbearance, and the feeling 
Continued on ones 2. 


THE POST 


THIS WEEK CONTAINS: 


France’s “Loan of Liberation” For 
Canadians, y 

The Ruling on the St. Lawrence 
Waterways Dam. 

Flavelle’s Work is Appreciated in Bri- 
tain. 

“Flu” Losses May Average 100% of 
Expectancy. ; 

Serious Situation — Twin City Rail- 
ways 

Some Decided Opinions on Assess- 
ment, 

Points Which Insurance Men Have to 
Watch. 

Developments in “Mystery Block.” 

British Corporations of Manufac- 
turers and Foreign Trade. 

Prosperity for N. S. Fishermen. 

a Investors Seek Canadian Securi- 

es. 

Better Profits Are Reported For Bar- 
celona. 

Federal Reserve Banks in United © 
States System. 

Findisg Places For the Clerks Now 
Overseas. 

vee Market Declared Bare of Securi- 
ties. 


Capital Issues Committee Still in Full 
Power. 

Architects and Builders Look For a 
Big Year. 

Canada’s War Exports to Our Over- | 
seas Allies. 

Huge Balances Available For Victory 
Loan. : 
Above mentioned are a few ef the mere im - 

portant contents of this issue of THE FIN- 
ANCIAL POST. Send « cubseription te — 
THE POST and note its business value te yeu. 


Use this form in sending subscription which 
is $3.00 per year. 
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THE ST. LAWRENCE 
WATERWAYS DAM 


International Joint Commis- 


sion Defends the Interim 
Order 


WAR-TIME EMERGENCY 


‘Order For Five Years or Until 


End of War—Case Reviewed 
by Commissioner Mignault, 
Now of Supreme Court 


At the convention of the Ontario 


Municipal Electric and Hydro Radial 
Assocjations~ held in Toronto this 


week, an echo was heard of the St. 
Lawrence River Power case, objection 
being maintained against the course 
taken by the International Joint Com- 
mission in granting permission to 
sink a submerged weir for the pur- 
pose of increasing power for the use 


of war industries. The argument 
was advanced that as the measure 


was a “war” one there was no neces- 


sity for the work being carried on. 
In view of this situation interest at- 
tached to an opinion in support of the 
decision rendered by the Commission 
prepared by Commissioner Mignault 


—now Mr, Justice Mignault, of the 


Supreme Court of Canada, The scope 
of the order is set forth as follows: 


The principle which ‘dominates the order 
of approval granted by the Commission 
is that the construction of the submerged 
weir is approved merely for a term of 
five years or until the termination of 


the present war, whichever shall last oc- 


cur. The order of approval is adopted 
“as an interim measure,” and the Commis- 
sion does not, at the present time, finally 
decide the question whether it should ap- 
prove of the construction and permanent 
maintenance of the weir. In other words, 
following the practice of courts familiar 
to all lawyers, an interim order is made, 
and the whole question of the right of the 


applicant to construct and maintain the 
weir is not finally passed upon. The 
question therefore remains an open one, 
and no right of any government or in- 
terest to object to the weir as a perman- 
ent structure is affected by the order of 
approval. 

The order goes further and obligés the 
applicant to remove the weir at the ex- 
piration of the period specified. By con- 
structing it under the terms of the order, 
the applicant accepts this condition, and 
without any further order of the Com- 
mission is bound to remove the weir. 
There does not seem therefore to be 


any ground for the fear expressed by 


Hon. Mr. Guthrie, in his argument be- 
fore the Commission, that “if it goes 
in, it will never come out,” for it must 
come out unless the Commission, on a 
new application, and after hearing all 
parties interested, allows it to be main- 


tained. The removal of the weir, at the 


end of the term fixed, is not even con- 


ditioned on the reimbursement to the 
applicant of the moneys it has expended 
in constructing it. In other words, if 
the applicant builds the weir, it can only 
build it as a temporary structure, and 
must remove it unless a new order is 


obtained from the Commission, and if 


the company applies for a new order, 


the whole question of its right to place 
an obstruction in the south Sault chan- 
nel will be examined. anew as if this 
erder of approval had never been granted. 


Basis of the Opinion 
Justice Mignault’s opinion outlines 


the history and scope of the applica- 


tion, describes the locality, analyzes 
the evidence submitted at the hear- 
ings as to the effect of the proposed 
submerged weir on navigation, ice 


conditions, etc., and then discusses 


certain important legal questions 


raised by counsel, particularly as to 
the effect of the Webster-Ashburton 
Treaty on the jurisdiction of the Com- 
mission, as follows: 

The Dominion of Canada, as well by 


its statement in response filed before the 
Commission, as by the oral argument 
of counsel on its behalf, has denied the 
jurisdiction of the Commission to grant 
this application. 

It is obvious that the whole founda- 
tion of the jurisdiction of the Commis- 
sion is to be found solely in the Water- 
wayr Treaty. A stipulation mude in the 
Webster-Ashburton Treaty may be 
binding on the high contracting parties, 
and may be so considered by the Com- 
mission, but it is certainly without effect 
on the jurisdiction conferred on this 
Commission by the Waterways Treaty. 

Looking therefore at the latter treaty 
alone, Article VIII determines the juris- 
diction of. the Commission over all 
boundary waters, and gives it jurisdic- 
tion over and power to pass upon “all 
cases involving the use or obstruction 
or diversion of the waters with respect 
to which under Articles III and IV of 
this treaty the approval of this Com- 
mission is required.” 

Article III refers to boundary waters 
and to their use, obstruction, and diver- 
sion, and before any new use, obstruc- 
tion, or diversion can be made, saving 
the case of a special agreement be- 
tween the high contracting parties, the 
authority of the country in which the 
use, obstruction, or diversion is made 
and the approval of the Commission are 
required. The south Sault channel is a 
boundary water within the definition of 
the treaty, the preliminary article of 
which defines boundary waters 

“as the waters from main shore to 

main shore of the lakes and rivers 

2nd connecting waterways, or the por- 
tions thereof, along which the inter- 
national boundary between the United 

States and the Dominion of Canada 

passes, including all bays, arms, and 

inlets thereof, but not including tribu- 
_ tary waters which in their natural 

Shgnnel would flow into such lakes 

rivéys, and waterways, or waters flow- 

ing from such lakes, rivers, and water- 


ways, or the waters of rivers flowing 

across the boundary 
Therefore the Conair has jurisdic- 
tion with regard to any obstruction in- 
tended to be placed in this channel which 
is undoubtedly a boundary water and the 
proposed weir is such an obstruction. 

It is unnecessary to refer to Article 
IV (which applies to waters flowing 
from boundary waters and to waters at 
a lower level than the boundary, within 
which description the Long Sault chan- 
nel does not come) further than to say 
that this article emphasizes the wide 
purisdiction which is conferred upon the 
Commission by. the treaty. 

Even assuming that the Webster-Ash- 
burton Treaty prevents the construction 
of the proposed weir, the prohibition of 
this treaty can give rise to no objection 
to the jurisdiction of the Commission to 
hear the application, but may be merely 


urged as-+a reason why the application 
should be denied. 


This sufficiently di sposes of the objec-. 
tion that the Commission is witnout juris- 
diction which objection in the opinion of 
the Commission is groundless. 


TREASURY RAID 
AT OTTAWA WAS 


NOT SUCCESSFUL 


Continued from page 1 
of truce is ‘in the air. All the dele- 
gates pocketed their several dis- 
appointments in a good spirit. 


It must be admitted that the Prairie 


Provinces seem to be taking the place 
of the “spoiled child of Confedera- 
tion.” Like the Kaiser in the world- 
game, they sat in late; but cannot rea- 
lize why they should not have the 


foremost place in the sun. The failure 


to reach any agreement in the con- 
ference appears to be, to a large ex- 
tent, due to the disposition of the 
Western delegates to be satisfied with 
nothing less than the lion’s share. 
Then their ability and fercefulness 


seemed to dominate the.conference, 


as the delegates from some of the 
other parts of Canada were ready to 
admit. 

Whether the Federal Government, 
to which the “buck” has again been 
passed back, will be able to effect a 


settlement without another long delay 


and another conference, depends very 
largely on whether the West can in 
the meantime acquire a little of the 
spirit of sweet reasonableness. 

The contention of the West now is 
that the lands there which have been 


looked on as the public domain, are 


not so at all, but the exclusive per- 


quisites of the Provinces in whith 
they are situate; and when the pro- 
vinces gather around the table to dis- 
cuss. the question of subsidies, the 


Maritime Provinces, Quebec, Ontario 


and British Columbia have no right 


whatever to look upon the prairie 
lands as an asset in which they share. 
“The first thing to be settled at this 
conference,” say the delegates from 


the Prairie, in effect, “is this ques- 


tion of our lands. We can then’ get 
around to the subsidies and other 


matters.” 
The West put a new feature into 
the controversy when they demanded 


not only the lands, but the retention 
of the subsidy granted in lieu of them. 


Although surprised, the other Pro- 


vinces agreed to this, providing they 
were granted a compensating subsidy 
of five million dollars. The Prairie 
Provinces countered with the pro- 


posal that if Quebec and Ontario got 


anything at all of this kind, which 


they should not, the West would have 


to be given the lands, the subsidy, 
and a further subsidy. As they would 
not recede from this position, which 


appealed to neither the Federal Gov- 


ernment nor the other Provinces, the 


conference could come to no agree- 
ment. 

There seems to be some > hope that 
the Government may be able to settle 


the difficulty by getting the Prairie 


Provinces to agree to a settlement 
whereby they will get their lands, 
but the subsidy they are receiving will 
be at least reduced and a portion 
given to the other Provinces, to be 


supplemented by a grant from the 
Dominion. But you never can tell 
what the West will do. 


It is expected that Toronto’s final 
assessment figures will be about $621,- 
000,000. This compares with slightly 
under $606,000,000 last year and 
means that a tax rate’ of 29% mills 
in 1919 will yield as much revenue as 
80% mills yielded this year. 


vt sve tore CANADA'S WAR «208000000 of the indemity wi 
EXPORTS TO OUR 


OVERSEAS ALLIES 


Statistics Have | Special In- 
terest Now Orders Have 
Stopped 


RECORD TO TO SEPTEMBER |; 


Figures Show That That Despite the 


Big Munitions Orders Ship- 
- ments of Foodstuffs Have 
Been Even Greater 


Exports of war materials and food- 
stuffs from Canada to the allies dur- 


ing the month of September were 
valued at $100,140,200, as .against 
$80,061,800 in September, 1917, ac- 
cording to the special compilation 
maintained by THE FINANCIAL 
POST, from figures just available. 


The September figures compare with 
$69,951,000 for the month of January, 
$64,475,000 for February; $66,526,900 
for March; $47,604,000 for April; 
$46,195,000 for May; $74,720,700 for 
June; $69,999,800 for July, and $49,- 


313,400 for August. 


With the September tiade figures, 
the total of Canada’s war exports for 
fifty months of the war veriod reach 
a grand total of $3,139,746,500. The 
export of essentially war commodities 


totals $1,235,302,600, and of foodstufts 
$1,904,443,900. 


The following is a summary of Can- 
ada’s food and war shipments to tke 
allies for the period of the war: 

War Commodities 
Fiscal year 1914-15 
Fiscal year 1915-16 
Fiseal year 1916-17 
Fiscal year 1917-18 
April, 1918 
May, 1918 
June, 1918 
July, 1918 
August, 1918 
September, 1918 


$32,891,200 
149,463,600 
383,442,200 
484,377,500 
12,467,400 
19,666,400 
36,682,900 
38,299,800 
17,613,400 
70,398,200 


. $1, 235 302,600 


$187, 011,300 
332,455,900 
482,619,400 
710,619,400 

35,136,600 
26,529,100 
37,637, 800 | 


31,700, 000 | 
31.124.400 
29,742,000 


Total war commodities. . 


Foodstuffs | 
Fiscal year 1914-15 
Fiscal year 1915-16 
Fiscal year 1916-17 
Fiscal year 1917-18 
April, 1918 
May, °1918 
June, 1918 
July, 1918 
August, 1918 
September, 1918 .. 


Total foodstuffs $1, 904, 443, 900 
The splendid recovery in the ship- 


ment of war materials overseas dur- 


ing the month of September was c::- 


incident with a general recuperation 
in Canada’s export commerce. The 
increased volume of war exports go- 
ing forward was the result of a pro- 


nounced speeding up of the Domin- 


ion’s war programme, indeed, of 
America’s war programme, for partner 
with Canada in the great struggle 
was the United States, which was 
putting forth tremendously increased 
effort at the same time. 


War Exports Cease? 
Thus, early in the armistice period 
it will be appropriate to review Can- 
ada’s war achievements, for with the 


virtual establishment of peace it 
seems clear that Canada’s export of 


war materials will greatly shrink. 


The month of October remains to be | 


reported upon, and part of Novem- 
ber’s overseas’ trade will take account 
of business of an _ essentially war 
character. A complete cessation of 


these shipments has now, no doubt, 


already set in. 


The far-sighted have already begun 
to puzzle over Canada’s prospects of 
retaining the bulk of its war-time for- 
eign trade. It is difficult to foresee 


the retention of the unprecedented 
trade figures to which the Dominion 


has become accustomed in the past 
four years. But Canada’s problem in 


this regard is the problem of all these | 


nations whose export business has 
been enormously stimulated by the 


progress of the war. In the transi- 


tionary period, Canadidn authorities, | 


it is to be expected, will exert a 


| powerful effort to hold the markets 


aiready created for Canadian  pro- 
ducts. The establishment of a Trade 
Board in London under the chairman- 
ship of Lloyd Harris, is regarded us 
an important initial step. 

Sir Robert Borden’s announcement 
that this country wants at least $1,- 


HYDRO ASSOCIATION GIVES BLIND 
ENDORSATION TO CLARKSON REPORT 
WITHOUT KNOWLEDGE OF CONTENTS 


Continued from page 1 


the motion of Controller Maguire, Toronto, 


“that gratitude be expressed 


for the vindication of the Hydro Commission as found in the Clarkson 
audit.” He declared that the “slanderous statements of THE FINANCIAL 


POST were not justified.” 


THE FINANCIAL POST’S Standing 
Mayor Buchanan moved an amendment asking for an iedeiiuitens audit. 
He said that it was all very well to brush away THE FINANCIAL POST, 
but that journal went into too many financial concerns in Ontario and 
Canada for criticisms to be overlooked when it was felt they were unjust. 
Further he declared that delegates at the convention were not treated as 
gentlemen atid concluded with his pointed remark about “rubber stamps” 
and the observation that “manufacturers are not satisfied.” 
In the discussion THE FINANCIAL POST was frequently referred to. 
Controller Maguire declared that it “championed the interests of the cor- 
as against those of the public,” and Mayor McBride, Brantford, 
said that had any other paper than THE FINANCIAL POST made the 
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000,000,000 of the indemnity which 
Germany will pay, spent in the Do. 
minion, indicates the possibilities 
which may exist of Canada’s sharing 


in the work of rehabilitating the war- 
torn regions of Europe. 


Future for Food Exports 

A study of Canada’s war-time ex. 
ports reveals the notable part tis 
country’s 400 war factories played in 
supplying the munitions of war. But 
of vastly more importance for the 
coming period of readjustment and 
peace are the figures which show 


vanada’s share in feeding the peoples 
of the allied nations. 

With the stoppage of actual war- 
fare, the need for munitions of war 
may cease. But war or peace, people 
must be fed, and to a country such as 


Canada, whose fundamental structure 
is based on agriculture, this is of the 
most vital concern. 


Prosperity Won’t Desert 

But it is immediately evident that 
prosperity will not desert a country 
which, throughout a period of great 
stress, has been able to send abroad 
two billion dollars’ worth of food- 
stuffs, her own natural products. 
Great as has been the trade in war 
commodities, the export of foodstuffs 


has been greater. 


In Canada’s fiscal year ended 
March 31 last, the shipment of muni- 
tions of war and of foodstuffs to- 
gether constituted 77 per cent. of the 
Dominion’s entire export trade. In 


April of the present trade year, the 


ratio declined to 66 per cent.; in May 


to 58 per cent., but in June had risen 
to 68 per cent., at which level it was 
maintained for Saly. For August the 
ratio had fallen again and was as low 
as. 54 per cent., but in September it 


had climbed to 72 per cent., or the best 


of any month in the current trade 
year. 
The following figures show in de- 
ail the extent of Canada’s export of 
war commodities and of foodstuffs for 
the month of September, 1918, compar- 


ed with the same month last year: 


War Munitions 
Sept., 1917. Sept., 1918. 
jun enaa $2,841, 400 $5, 967, 100 
eeneees 31, eo oan 56,757,600 
143,000 


Explosives . 
Cartridges . 
Firearms .. 
Aeroplanes 336.900 
Gasoline launches. 1,000 


|Wire.. 426,700 


——- 


$34, 815,300 $63,632,300 


| War ay 
Autos 51 
Auto parts 

Scientific Ins. 


$726,500 $365,900 
War Supplies 

Aluminum .. ..... 2, 
Asbestos .. 


429,700 
782,100 

31,800 
Brass 47,900 


Ch icals, drugs, 
oe ‘sues 1,375,800 
Harness, ete. ...... 26,300 23,700 
Horses .. 168,200 $25,000 
Hay .. 170,700 356,300 
Nickel . 446,600 1,213,600 
Rubber boots 80,000 155,100 
Rubber tires 101,000 93,600 
$6,253,700 $6,400,000 

Foodstuffs 


Breadstuffs . . ....18,454,000 14,650,800 
|Fish .. 2,405,400 
Fruit . * 115,000 
Milk .. 875,400 
Provisions ... -14,142, "700 107,838,600 
Vegetables .. .....- 759,100 724,000 


Sugar, ete. .ciccees 1,334,100 94,800 


$38,266,300 $29, 742, 000 


GERMAN MONEY 
LEFT IN THE WEST 


The Ventures of Von Alvens- 
leben Will Not Do Any 
Harm Financially 


VANCOUVER.—A despatch issu- 


ing from Chicago last week referring 
| to the operations of Alvo von Alven- 
sleben, now in the Salt Lake City in- 
| ernment camp, stated that before the 
United States entered the war, Alven- 


sleben, who was then living in Seattle 
and Chicago, had transferred the 
| greater part of his American and 
Canadian holdings to Americans, who 
acted in trust for the German owners. 
Tracts of land on Vancouver Island 
| were specifically mentioned as being 
included in these transactions. 


Investigation in Vancouver brings 
out the fact that the despatch prob- 
ably had reference to a tract of 22,806 
acres of valuable fir and cedar lands 
situated in the Newcastle and Alberni 
districts of Vancouver Island, and 
which Alvensleben agreed to purchase 
at a figure over two’ millions, several! 
hundred thousands of which were paid 
in cash. By means of foreclosure 
proceedings, all of this land has re- 
verted to the Red Cliff Land and Lum- 
ber Cornpany, the original owners. 

Finaacial men state that practically 
the whole of his German clients’ in- 
vestments reverted to the owners in 
the same way. R. Kerr Houlgate, 
official liquidator of the firm of Al- 
vensleben Limited, says that the best 
.| thing about the German’s operations 
in British Columbia is the fact that 
he left several millions of German 
money here which will never find its 
way back to the country of its origin. 
Many prominent German persondges, 
including Count Von Bethmann-Holl- 
weg and Bertha Krupp, are mentioned 
as having «invested on coast . 








‘through the medium’ of Alvensleben. 


ES 


FRANCE'S 


OF LIBE 
FOR 


Four Per C 
Tax-free “] 
be O 


THROUGH 


Proceeds of 
Will be Used 
Gover 


Ca 


A new form 
investors in Can 
which few are fa 
ed next week by 
of France in Cana 


known as the Fre 
of Liberation.” 


“rentes,” or “inc 
out “par” value i 
of the term. Th 


the sense that th 
need not be redee 


cannot be redee 
have expired. Thé¢ 
francs to produc 
francs. At the fi 
of 5.35 francs to 
ing into account t 


interest—the issu 
16, 1918—the inv 
proximately 5.70 
“rentes” are pay: 
scription and are 
taxes." 


“If and when 


turns to normal, 
prospectus that v 
yield to the Cana 
increase to’ say 5 
Provide Fy 
This loan is bei 
in order to provide 
purchases for reco 
in Canada, and it 
with the Govern 
these purchases w 
of the subscriptio 
mates of the amo 
tion, THE FINA 
informed, run al! 
000,000 to $25,000,0 
more. 
Through B 
Arrangements h 


whereby all branches 


banks are authorized 
scriptions up to D 
at the issue price 4 
100 francs of “no 
able in full on sut 
benefit of accrued 
16. Coupons are 
Jan. 16, Apr. 16, J 
It is understood 
are under way by 
will be granted a 
for arranging subs 


being welcomed in 
of the market at 
Subscript 
The subscriptio 
works out as foll 
$33.08 for 10 frs, 
165.42 “ 50frs. 
$30.84 “ 100 frs. 
1,654.20 “ 500frs 


3,308.41 “ 1,000 frs. 
It is figured out 


redeemed in 1944, 


of exchange, tl 


would be about 6 
25 years. The rede 
—if it is redeeme 
time—just what t 
is at the time. I 


rate is 4%, the 
would be par; if 3 
and so on. 

It is declared th 
Canadian subscri, 


exclusively in Can 
of expenditures 
French Governme 


The United Stat 
Statistics finds f¢ 
York advanced 16 
September. Food 
were 5% higher 


in Canada, 
vince with the e 
Edward Island. 
also came duri 
from Holiand, 3 
and Newfoundla 


tions, : 
ance companies, 
tions and indi 
buying power. 
tions showed a 
over the same 
while the disc 
only 4% of the 
and were at t 
less than the 
the same week 
‘facts will have 
for alert buy 


space. 

















































é 
































































/ 












4 


—$——— 





ANADIAN stock markets continue inert and featureless, with a 
{ distinct tendency to weakness. The unseftled outlook, particularly as| poe Hobson 
regards the wage question, has a depressing influence, and until this | Canada, has a large amount of optimism 
situation cleats up the market will remain uncertain in tone. Some brokers | running through it. He intimated that 
are anticipating more activity after the turn of the year, when conditions | the company was already in shape to go 
become a little more settled, and point to the gradually increasing labor — ‘eanout ane a = ane a 
supply for industrial and traction companies, as a reason for optimism. be less and less a factor in the operations. 
In their review of the general market this week, Hayden, Stone & Co. | Regarding the prospect for future prices, 
will say: “It is noteworthy that most of the slump this week has been in Mr. Hobson said: “In regard to materials 
the stocks that recently enjoyed most of the advance on the Peace boom. ~~ Eee = os = on 
While some of this advance may have been justified, in most cases it WAS | stock with the close ot aatanion ou 
overdone. This feature has now been corrected; in short, the market may | chased at war prices and transported at 
be said to be now selling ‘ex-emotion.’ : war freights. Coke is high, limestone 
“One of the reasons, or, perhaps it should rather be said excuses, given oa ae in poten, the world is 
for the slump in railroad shares this week is the fear that they may not| for some time look i> comal 00 noe 
be returned to their owners. To judge from some comment, the railroads! tion. Ferro-manganese and other alloys 
are to be taken away from the shareholders at whatever price the Govern- used in the making of steel had to be 
ment may choose. This kind of talk overlooks one simple basic fact, that i. = a a) ° the war, and 
there is a clause in the Constitution that no one may be deprived of his | Scrap stecl, which is ¥.> uae enan. 
property without due process of law. If actual Government ownership | ties for remelting, is wore than double 
should come about, no one could doubt that anything approaching a fair | the price in 1915. With labor at approxi- 
valuation would put a valuation on railroad property far in excess of what ee ee there is not 
the market places on them to-day. Government operation without owner- | Costs of mmmcfaccue™ any lowering of 
ship could not very well come about without some guarantee of income, and anitcpieniien 
the basis adopted in the plan now in use is a fair criterion of what might FOUNDRIES & STEEL 


ig oe nb . Dominion Foundries & Steel, although 
ree: is would, in time, warrant somewhat higher values than not listed on the Toronto market, is % 
; evidence 


STEEL CO. OF CANADA 
Ar announcement made this week by 
president of Steel of 








quite as much as many of the | 2re: 
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ing their regular quantities. For the 
woolen mills, makers of men’s cloths, 
this cancellation of government orders 
will be welcomed as permitting them 
to give much needed attention to their 
domestic trade which has had to suf- 
fer from taking on of government or- 
ders. The scarcity is likely to keep 
up the demand for men’s cloths, al- 
though it is not so brisk in women’s. 

A representative from the Wovlen 
Manufacturera, Association will go to 
England to keep in touch with the 
Canadian Trade Mission, and to assist 
in the securing of business for Can- 
adian mills from Europe. This deci- 
sion was made when, the representa- 
‘tives of 75 woolen mills met to form 
an organization, which woudl be affil- 
iated with the Canadian Manufac- 
turers’ Association. An association 
was formed, with the following offi- 
cers: President, Richard Thompson, 
Carleton Place; vice-president, Harold 
G. Smith, Hamilton, The other mem- 
bers of the executive who will repre- 
sent different branches of the industry 
C. M. Heddle, Paris; Thomas 


“The fluctuation in the market may be broadly taken as an effort to | listed issues. It has had a remarkable | Hepburn, Preston; Joseph Beaumont, 


adjust panels te Peace conditions; its movement toward this end the 
week h nm a good deal more genuine than the ‘hurrah’ market at the/j,., 5 , 
time of the signing of the armistice. As we suggested a couple of weeks auaiin ot the. Ea8 Solek hk ieee part 
ago, the market will accomplish in a month what it will take the business | of the work that has built the company’s 
wen six months to do. While the latter is still in the throes of the process panes _ —_ yeteres, se ote 
e stock market will have been straightened out and probably on its way : —  Saeee 
upward. For the immediate future, and until this process has been dis- cane ago seadietoed. The plate Smit 
counted, marketwise, one must expect a very irregular course of prices, but | capacity is to be enlarged. At present 
we believe that a level has been reached where the majority of stocks are | ‘he mill there rolls only a 24-inch strip, 


a purchase on all dips, for a long pull.” é and the output is about 1,200 tons per 


— It is ee as ie policy 
Investment Weekly, New York.—Just what the effect of adjustments in the Sr ea ee ee eae 

industrial world will be on security values in general and upon individual stocks ae aa to 7,000 or 8,000 

ane apectite arenpe of a in ee extremely difficult to foretell. In : 

act, it is something. that lies almost altogether in the realm of conjecture, But NOVA SCOTIA ST 

there is no reason for taking other than a generally hopeful view of the outlook! Peace time coun Seay & Oe 

on the whole. With few exceptions securities listed on the New York Stock Ex-| hard for Scotia Steel. Their lines are 

change are selling currently at prices that represent the intrinsic worth of the | such as are just as readily sought now 


respective issues. as in war tim d th idi - 
J. S. Bache & Co., New York.—Securities must be selected and bought on an euaies are well booked. ‘vistle coe 
investment basis, and there is good basis for such purchases made for the 


past |stowth and development during war 
years. In fact the plant at Hamilton 


























Georgetown; F. H. Sweeney, Toronto; 
Harold G. Smith, Hamilton, and H. 


Clayton, Toronto. 
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Last Sales 
Nov. 21 Nov. 28 Ch’ge 
Can. Cot., com. ... 68% 68%+ % 
Dis PEOLS -c 50 76 76 st 
;Dom. Tex., com.... 98 98 
Do., pref. ... .. 101 # *101 
Mon. Knit., pref... 78 *78 eu 
Mont. Cot., com. . 58% 58 — % 
Do., pref. ...... 100 *100 
Penmans, com. .. 80 79 —1 
Do., pref. ... .. *84% 85% +1 


~ *No sales this week. 


PATON MANUFACTURING 


Much more favorable conditions from 


the standpoint of 
the Paton Mfg. Company. 
pointed out before that th 


lab have co for 
ory it has been not very distant future. 


| ese mills have|the milling of substitutes, the millers 
pur-| at 5 per cent. is on the lowest dividend been faced with the competition of nO| have accumulated latge stocks, and 


pose of holding through uncertain periods, when, with other securities not so| basis of the steel producers in Canada,| less than six munitions plants in Sher- 


desirable, they may decline, But 
dividends or interest payments, 
tation in conditions comes about. 


STEEL 
deka: agement, be able to earn money.| Preferred shares came to the market 
Canadian Steel Trade Called Upon| Apart from all that, there are greater | V°tY seldom, this being a very closely 


, Now to Meet Prices of U.S. things for the moment than the earn- 
Producers ing of dividends. The biggest task 

is Se ee ee of a war ele- 
a _| ment from the industrial life of the 
Th oars ae Machinery. country, and if the accomplishment of 
co ere is developing in the steel| this task does call for a shaving of 
e a feeling of uncertainty that} dividends to a clese margin, the pro- 
8 none too healthy. Much seems to| cess will yield results that will be well 


_—— right now on the programme] worth the price of the sacrifice. 
at will be mapped out by the gov- Close students of the situation in 


ernment regarding the filling in of| United States warn the i 
public to be 
N _ between war business and guarded against accepting the first . 
e old lines or new ones that may be| rush of orders at the steel mills as 


developed. heb take: : : 

ndard of trade that will exist} act ; oe 
wee Dbued States market is in| for some time to come. There are = — a re sedge Secs — 
muc © same position. There were|many lines that have been told to = ene eee 


rumors some weeks ago that the gov-| stand aside and wait until war work 
ernment, through its big purchasing| was over. Now these lines, 


commissions, would stand behind the 
steel market for some time to ‘come, ee Seen 


have come on the market recently. In 


value is two points above par. 
TEXTILES 
Demand More Quiet This Week— 


Government Cancels Woolen and 
Knit Goods Orders 


By H. H. BLACK. 
The two special securities that held 


p the position of this class of stocks 
ast week had shot their bolt for the 






By A. R. KENNEDY, 









































‘Ki dency for a slight softenin 
with their] before, there were no ae any 


e present quite a| liquidation. One might look for a 
formidable amount of trade. There! quiet market in textiles as in the ma- 


teed to employees. 


put of the previous 


| eventually safety of principal and maintained | but at »vresent market values can earn| brooke, and that they were unable to 
will assert themselves, however far along rehabili- | close to 8 per cent. Only a few shares| meet the high wages that these guaran- 

h 4 oe result was that| substitute order, 
zs . act tnere has not be-n any marked! during the past year the company was ‘ 
the property will not, with good man-| activity in Scotia common since August. unable tq produce anything like the out- ee 


year, indeed very 
little more than one-half. This position] tives of the Canada Food Board this 
held security. Last sales show that the|is improving already and every week is| week recommendations were made to 
likely to bring the company nearer NOTr-| +}. Food Board that central accumu- 


mal conditions so far as a supply of labor 


is concerned. THE FINANCIAL 


was informed that the 


POST 


cancelled some of the order that was 
placed months ago for khaki cloth with 


these mills. 
city to produce goods for the 


This will leave the capa- 
domestic | sugges 


market, amd the demand here, it is be- 
lieved, will continue keen for a long pe- 


riod. Just at present, 
tions have been fairly numerous an 


while cancella- 


a} be taken. 


of woollen cloths for men’s wear that 


time being, and there was little char- | will force the trade to keep the mills 


busy. The supply of wool and yarn, it 
is thought, will be better regulated in a 
few months also, and this trouble will 


As with most stocks, there was a ten-| not recur as it has so often the last 
but as| three years for these mills. Nor ia it 


felt that the Paton mills will suffer 
through any material decline in prices, 


the existing conditions providing 
this. 


—— 
No sales have been made lately 


and in this way act as pace maker for may be many cancellations in the| jority of the stocks for the balance} of the stock, the last one being at the 


the ruling prices until the situation] prospective list of business, 
of Ralf, Thin ct to take care hardly safe to regard these first|in the buying in many of the indus- 
. 8 does not seem to be} orders as a criterion of months to|trials while the trade awaits some- 


the policy that will be followed, as i i inite i 
Se Gieced Adadateienaaen Cie —. ae quite an extent the same| thing definite in the way of price ten- 


Fleet Corporation show a tendency to| country. 


and it is|/of the year. There has been a pause 





















assuring, as there is every indication 














7 ey tengsienere acted pe Pion Atl ne — Ch’ge they will be, the renewed activity in 
of priorities and preferences, which Can, Car ......4 82 EN bly Sonar ap aigarascaghendt sh gery 
ger areeeaione sagan git BREN ee ' 93% 983 — %| ened interest in the stock market end. 
Road Whdh" wa coon’ ant past, a ¥} Can. Loco., com... 67 eo —1 The cotton textile mills have been 
re siete ~ come ive Gen. Electric arene ~. 104% _ % encouraged this week by evidences 
r or again exists. : a ee ae 61 — 1% | that their theory that the end of the 

In this competition the Canadian] N‘S" Steel, com. .. 63% 66 + 2%} War would shortly stiffen prices of 
eee Spee — oe 0 to aos of a com. Si. =e — 1% ae see and . least hold up prices 
ices of the great producers Ory PLO. oesoes on a of manufactured goods, was justified. 

of the United States, with the advan- Rae. Malet, : 9088. a = 3 . The British Shipping Board has or- 






tage of freight and duty on this side. 
To do this it will be necessary for 
Canadian producers to come very 
close to the prices of the U.S. pro- 


ducing points. For instance, steel 


dered all ships that are available to 
take raw cotton on board, and all that 
tpi can be secured will be used for trans- 
DOMINION STEEL CORPORATION | portation of cotton for some time. The 
The directors have placed the common | latest estimate is that there are only 
bars form one of the big items in the upon @ six per cont, basis, wae me 244,000 bales of cotton of all varieties 
trade. These are quoted now at Can. | >¢en, anticipated at various times and | on hand in England as compared with 
; forward as the reason for many of ‘ : P 2 

adian mills $4.15, and the U.S. price - ; i 1,000,000 in normal times,.and ship- 

P the buying rallies, At present rate of | 1 ones of 200,000 bales weekly. The 


has been $2.90. Freight and duty|common, Iron should yield almost 10 per ( 30,00 
would make the Toronto price of the|cert., and the volume of business in sight | Same situation is declared to be true 


US.. goods $3.60. One of the steel |™akes it fairly certain that this dividend | of all other cotton centers in Europe. 


men, discussing the difference, stated ne ee re 4b, | Lt will be some time before the British 
that the policy of his mill would be to| good at the higher level. Trading shows | 24. French textile mills can operate 
to capacity, especially as the great 


meet the U.S. price dollar for dollar.| signs of becoming more marked again. == 
If this is to be the policy it would | lst sales were made around 61. As @ majority of the French mills are ic- 


appear that the better way would be matter of fact, there has not been a very | cated on land that was seized by the 


te indicate it on the selling list. great spread between high and low for Germans, and the niachin ery was 


om the whole year’s business. The lowest | ,. : : 
British contracts in Canada are| sales were early in the year at 55 and either destroyed or dismantled. Swit- 
practically at an end, and word ts zerland is looked to for a large quan- 


56, and the highest point has been 65, | ~ 
eelne out to erican contract hold.| Which held only for a day toward the|tity of textile machinery, but the 
eee ees eclinse eat, Te way tales orders there cannot be overtaken for 


end of August. 
some little time to end the work, as months, if not years. 


‘ CANADA IRON FOUNDRIES ; ; 
there are 80-day clause in some of| Andrew Whyte, Jr, a director and} Since the fitst of August the ship- 
ments to Europe of raw cotton have 


the contracts. Even 80, it may as secretary-treasurer of Canada Iron Foun- 
well be taken for granted, as far as dries, Ltd., reports to THE FINANCIAL | amounted to only 1,081,863 bales, as 


- 1 POST that the year ending Sept. 30, 1918, i 
the earning of money is concerned, was by far the best in the history of Seeder had a ae 


that the war business has ended in this;the company. Where the earnings last ° 
pean demand is almost certain to firm 


country, and it is the future to which | year were $562,259 they will exceed $800,- | P&* 
the steel group must now look. 000 this year, an advance of 50 per cent. | Prices and restrain cancellations of 


This department of THE POST does By a special arrangement made last year | manufactured cottons in Canada. 


h «pR, : - : 
not deal primarily with the rise and| receive 2%; per cont. Interest cach years | Greg, "OOlen and knit goods mills in 


fall of prices on the market, but / but in order to co: the com Canada are facing conditions that 
duuics 40 review the ated trade as a uae sabeeeuts tiie Saab Ge te a combine favorable and unfavorable re- 


sh 
actual commodity, end allow the hold-|‘%° form of “A” debenture stock. ‘This |Sults. THE FINANCIAL POST is 


ers of steel securities to fudge for arrangement ended on Sept. 80, 1918, and | informed that the government at Ot- 


hereafter this “B” stock is to : 
themselves the possible effect these | per cent. per annum. We on acer oe an ae ee 


will ha th being placed | that th will be able to 
with pogpied = In this con- | tis paysneat’ herenteer. The apenas sweater coats, socks, etc., on all goods 
nection, though, it is well to point |Pre*.°%, tbe Preferred stock’ is about 40 | not actually in process of manufac- 


out that the price of steel securities 
in Canada is not inflated. 
sent quotations are not 
they impose a burden 


~ 







*No sales this week. 


















































minimum price of 124. 


CANADIAN CONVERTERS 


Few cancellations, 





scarcity of goods, both fabrics and gar- 
! ments such as Converters manufacture, is 
likely to induce the trade to accept de- 


: liveries, in spite of a natural tendency 


}all over to await an expected decline 


it is understood, 


i i i . have come to Canadian’ Converters so far, 
nm will be found true in this|dencies, but as soon as these are re- | as the result of the coming of peace. The 


: in prices, which is likely to be extremely 


gradual if indeed there is any indication 
of this in the near future. There were 
no sales this week, as last. 


CANADIAN COTTONS 
The wholesale trade is pretty well ac- 


quainted with the situation in regard to 


cotton textiles and Canadian Cottons is 


not hooking for any cancellations worthy 
The mills will soon be feeling 


the name. 
the beneficial effects of an easier situation 


in the labor market, although this has 


{never been a very serious point with 
Canadian Cottons since the war began. 
Orders on hand will be sufficient for the 


mills for many months. 


Only preferred 


shares were sold this week, at 76 as usual. 





DOMINION TEXTILE 


The broadening of export markets in 
Australia and New Zealand and possibly 
other countries, together with a full com- 


plement of business at home, makes the 


future bright for Dominion Textile Co. 
The stock has shown itself remarkably 


firm of late and sustained itself well 


this week at 


around 97 to 97%, the ¢elose 


EWS OF SECURITIES— Market Shows Effect of Readjusting and Uncertainty 


of last week. The high for the year is 





PENMAN 


s 
Government orders for knit goods have 
been cancelled and this iticludes Petimans 


mills, 
on fall goods. 
ders to fill, this will make little 
ence. There ha 
the common stoek for a few weeks 
this week. 


WABASSO COTTONS 





beetr little deman 


but with deliveries still to make 


and excellent spting or- 


ffer- 


f 


or 


. The 
preferred sold in a broken lot at 85% 


Wabasso Cottons, with its increase to 
6 per cent. dividend, proved the leader 
of the textiles this week and sold up to 
61, a new high. No doubt is felt as to 
the present brisk business of the mills 
continuing for the greater part of next 


year, 


MILLING 





Peace Conditions Have Had No Effect 


on Situation as Concerns 


-Big Mills 


By J. L. RUTLEDGE, 
Editor “Canadian Grocer.” 


The mills generally report a very 
satisfactory business, with no indica- 
tion of any falling off for some time 


at least. 


The cessation of hostili- 


ties and the possibility of wheat be- 
ing available from sources hitherto 


.| closed to the Allied buyers, has had 
-+-|no effect upon the demands upon the 


Canadian mills, which generally sperk- 
ing have about all they can do. While 


...| the mills are still operating on the 


war standard flour there is a possi- 
bility that there may be some change 


in this regard. The great scarcity of 


feeds has caused such a situation that 
it is possible that some change in 
these regulations may be made in the] | 
In regard to 


with the bulk of the oiitlet closed to 
them owing to the withdfawal of the 
some Other afrange- 
At a meeting 


between the millers and representa- 


lating stations should be established 
Government has| at which shipments might be received 


from the retailer, re-bagged and ship- 
ped in carloads to the seaboard. The 
tion was favorably received by 
the Food Board representatives, and 
it may be that some such action will 
If no action is taken there 
general in many directions among the|can be little doubt that there will be 
mills, there has been such a scarcity) large wastage of substitute food 


products, and that the mills will suf- 
fer from an inactive local market as 


a result of these conditions. 
Last Sales 





Can. Bread, com... 18%  *18% 
L. of Woods, com..*156 *156 
DG OIG. .ciccs *103 *103 
Maple Leaf, com.. 138% 128 
Pe, - SEO eos cos oe 96 
Ogilvie Flour, com.*199 *199 
St. Law. Flour, com 92 *92 


*No sales this week. 
MAPLE LEAF 





Nov. 21 Nov. 28 Ch’ge 


—10% 


+ 


% 


Hedley Shaw, president of the Maple 
Leaf Milling Company, in speaking to the 
FINANCIAL POST, stated that the sign- 
ing of the armistice had made no differ- 


ence in the business offering. They were, 
he stated, working at capacite, and woul 


probably continue to do so for some 


time to come. 


He did not expect any 


change in the general conditions for three 


months at the earliest. 


The trading in the common stock of 
the company continued brisk up to the 
last day of record for the bonus dividend. 
Monday, however, with that interest with- 
| drawn, saw a very decided slump, the 
stock dropping from the 137% of Sat- 
urday’s trading to 128 and later to 127. 
These figures appear to indicate the value 
set upon the stock, while the higher fig- 
ures have resulted from the rumor or 


knowledge of bonus payments. The pre- 


ferred remained steady at about the us- 
ual figures, the range for the week being 


95% to 96. 
WESTERN CANADA 


The business of the Western Canada 


Flour Mills Company, according to the 
manager, J. E. Macfarlane, is in a sat- 
Business has been 


isfactory position. 


good, the only handicaps being matters 


quite apart from the actual milling bus- 
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Nesbitt, Thomson & 
Company, Limited 
INVESTMENT BANKERS 
222 St. James St., Montreal 
Mercantile Trust Building 


Hamilton 





For the well 


groomed man 


TEXEND 
BRACES 


* Finer than 
the imported 


The Dominion Suspender Co, 
Limited 
NIAGARA FALLS, ONT. 





a 


a very considetable effect on local bus- 
iness, travellers throughout the west be- 
ing unable to make their regular calls, 
while the curtailment of staffs in the 
mills and on the railways has further 


complicated the actual business opera: 


tion of the mills. This situation is im- 
proving, however, and there is a good 
business in sight. 


OGILVIE FLOUR 
There has not been a great deal of a¢- 
tivity in the stocks of the Ogilvie Flour 
Mills Company of late, but what little 
there has been has shown no weakening 


mon this week, the last sale being made 
at 199. The preferred sold for 107. 


LAKE OF THE WOODS 
Much uncertainty still surrounds the 
immediate future of the Lake of the 
Woods Milling Company along with the 
others as no definite announcement has 
been made as to the Government’s pol- 
icy of control over the mills. It is felt 


that the “war” flour that has been pro- 


duced by the mills will be continued for 
some time, although the pressing demand 
for feeds from the country may result 
in some felaxation of the regulations and 
a nearer approach to the old grades. This 
woul permit of the Lake of the Woods 
resuming its tegular campaigns to popu- 
larize still further the already valuable 
brands that it has built up all over Can- 
ada, and it is understood that arrange- 
ments have been made to start a cam- 
paign of advertising as soon as the’ re- 
gulations permit the mills again to use 
their distinguishing brands. The com- 
pany’s mills are running to full capacity 


j and an excellent year’s record would seem 


to be assured. There is a little disquiet- 
ing report that the tax commissioner in- 
tends to fix a very high tax on the mills, 
much larger than was anticipated. 


PULP AND PAPER 


Market for These Shares Very Quiet 
Except for Activity in 
One Issue 


By W. A. CRAICK. 

If the burst of activity in Waya- 
gamack shares, which featured the 
market for pulp and paper stocks this 
week, is eliminated from the record, 
trading has been quiet enough 
throughout the list. Such shares as 
have changed hands have been for the 
most part at prices that are slightly 
under ‘recent levels; indicating that 


these issues are out of favor at the 
moment: 


iness. The influenza epidemic, has had Canadian pulp and paper exports 
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for September, 1918, whi 
total 










of $232,582 

with r, 1917, 
pace with the rate of in 
lished during the previous 

of the current fiscal yea 

for thé month was $7 
against $7,456,552 for 
1917. The falling off Ww 
decrease in = eee 
exports ground v 

paca to $337,565, ag 

470 in September, 1917. 
paper, sulphite pulp, an 
maintained mage rate ; 
nting paper alone shd 

P, ~ ged value of $42,564 

im decrease of 30,690 tons 
tonnage exported. The d¢ 
Month of September— 191 

Paper and Mfrs. of ... 

: Pulp chem. prep. ----- 
Pulp mech. ground ... 







eeee @eteee 


Increase «--+-  sereeee we 
For the ten months en 
newsprint paper mills i 
* States reporting to the 
Service Bureau, shipped 
of paper more than the; 
while Canadian mills sh 
tons in excess of produq 
production amounted { 
tons and shipments to 1, 
For October production 
tons, being the second sm 
of the year. This lessene 
attributed in part to the 
the requisitioning of po 
entire month of a Niaga 
and to the running of t 
part time on other grade 
Bid 












.Laurentide 
Riordon .... 
Spanish, cem. 
ayagamack . 
Brompton 
N. A. Pulp 
Price Bros. .. .... 
Toronto Paper .. 
Smith, H., com. .. 
Provincial, com. .. 
De, pref, =. .s,» 
Abitibi 


ABITIBI POWER & PA 


While little effect has bee 

| of peace influences the of 
Abitibi Power & Paper © 
looking for easier conditio 

to labor not only at the, 
securing a full cut of pulp 
the extra help that is secur 
on the company expects to 
the wood that is required f 
son. The outbreak of influe 

f> a serious handicap at an impo 
riod, and this was more severe 
the bush men than those im t 
So far as export demand froy 

ed States is concerned both 
and newsprint it is belie 
company will find that as ke 
been for many months. Ou 
United States Abitibi so far 
interested in export busines 


WAYAGAMACK 

It is said to be the amb 
resident of the Wayagam 
aper Company, C. R. Whi 
that he has raised Wabasso 
a 6 per cent. dividend, to 
with the other company. Wa 
ed off with 5 per cent. paya 
of last July, and followed 
six months with the anno 
an increase to 6 per cent. TI 
will be the record of Way 
least so far as the starting 
per cent. is concerned, and 
tively short time is set do 
event. Wayagamack, it is 
has improved its position ver 
' this past year, and all the 
debtedness of some $300,000 i 
This company has not had 
with the disadvantage of 
control of one of its product 
as this is fiot on its list, 
and other lines have been ig 


mand in the United States. 
the company ends on Nov. 
statement will show a big 
over last year when profits 
fered with by poor shippi 
The stock was listed in 1916 
the end of the year had ris 
in the great pulp and pape 
1917 the high was 97 and 
while this year there was a 
cline to 50, the minimum p 
was a rise in August to 5 
price fell again to 50, but w 
demand this week it rose ve 


to 51 on Wednesday. The co 
issue is $5,000,000. 


SPANISH RIVER 
‘The common shares of 
' River Company have been 


changed all week at 15, whic 
tically the level at which 
trading was done the previo 

7 f sale of the preferred v 
| 54%, or 1% points under 4 
the last preceding sale. Bot 
now several points below the 


| touched on the recent rise. 
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LAURENTIDE 

There was a little movem 
entide shares on Tuesday of 
| real Exchange. The first sa 
at 178 or a point under the | 


bray later the stock 





BROMPTON 
_. Slightly more strength wa 
in Brompton shares this we 
day and Monday the stock sc 
A small sale on Tuesday wa 
but on Wednesday the pric 
to 59, holding there.on Thu 


. INTERNATIONAL P 
Taking into account rece 
_in newsprint prices both in 
States and Canada, it would 
international Paper Co. shou 
F a favorable showing th 
| pite the handicaps placed u 
by war-time conditior 
Soe mies 
sa 

Canada, advance of 


‘ices in effect 


“a 4 
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oe / , 1918, while showing a| While the ad 1 ted had been carried tin 3 J. , Superintendent, | fi f fi : = 
ncertain for itterease of $232,582 as compared |1ast month, they were made retroactive | ly throughout ‘the year. ‘The physical | Michigan Central” Eailnead,  Bt,| den... .«. suqisaue genom ge etiene oe 
; total September, 1917, fail to keep as of July 1 last. condition of the property is satisfactory, z : G Feb. .. ...+05 2,691,000 8.171.400 * 480,400 
‘@ with Se , t tah, Some idea of what the increased prices and better results have been obtained Thomas; W, R. Davidson, | March 3 8,436,300 3,225,900 ‘i 
—_ & pace with the rate of increase es will mean to International Paper can be| in the vein system on the 500-foot level | Superintendent, Grand Trunk Rail-| April .... .... 3.958.100 3.416.800 sarees Leave to your ’ 
@ jished during the previous five months | obtained from production figures for than on any of the levels above it. Owing|way; D. Crombie, General Superin-|M*” ---- ---- 8,762,000 3.381.100 380.900 iS 
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7 seainst : ; product, it has been impossible to opera perintendent, Canadian sess see 5,175,000 4,355,500 819,500 
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| a ; _ | be around 300,000 tons of newsprint. On ; next Wednesday in the Union Station, | £t°ss earnings amounted to $16,898,600, ake.a will. 
- ted to $337,565, against $1,274,- | this basis, the company should turn out | Dome Lake financially. The improved out- nd an increase of $2,365,200 over last year 
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ating paper alone showing an in- 
Files of $42,564 in spite of a 
decrease of 30,690 tons in the total 


s fro oss t RON an ina 
A report from South Poreupine this tember confirm the conclusion ort $277,900 or ae eae for oo 
week says that aggressive development | early reports of individual roads up| sponding period in 1917. 


c . 
underground has been commenced with| to November 1 that the expansion of | figures follow: a sry 
three shifts at work. A new mianager, 


earnings. 


MINING STOCKS 
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° details follow: : operating expenses was overhauling 19188. 1917. Ch . % Capital paid-up, $1,500,000 
tonnage exported. Oe eae Renerek Muckad watanie ‘Wines Ohh Ubaries A. Randall, is in charge. the increase in gross earnings, with|Nov. 1 $1,342,941 $944,110+$398.831 42.2 Peart Seek ens ——" 
sic. “thaaas “Zsetent| — Movements Confined toa Few | at ine Foster eTE® which in being [ne nn nae operating income, |Nov. 14 1,068,900 1,099800+ 26,00 25) |] 18-22 King St. East 
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Pulp mech. ground ... 1,274,470 337,565 Issues operated under lease by mz Campbell and y ’ 2 931,700 277,900 29.8 - O R O N i: O 














W. Fairburn, some excellent results at — by @ narrower margin each GRAN 
the 60-foot level are reported to have | Month. : 7RAND TRUNK 
been obtained. A chute of high-grade ore| Arrangements in connection with} For the third week in November gross 


has been encountered, which increases in| the transportation problem in relation | t°ce!Pts of the Grand Trunk Railway 
importance as the work increases. While oe : Company totalled $1,357,756 against $904,- 
the lease will evidently result in large|t? the demoblization of Canadian| 336 ¢ 
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$6,340,668 $6,471,499|. The undertone of the mining mar- 
ket continues firm. Such movements 
as have taken place have been limited 
to a few issues, which for one reason 


or another have been the objects of 





Pulp wood .1.+ seeees 1,115,884 1,217,635 


| 
| 
one Mfrs. of ... $3,323,910 $3,549,837 
| 
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A itt, Thomson & : $7,456,552 $7,689,184 
pany, Limited —— 









troops will be handled by the Cana-| 1017, an increase of $158,190 ar 501 pe | There May Be 
: : returns to those holding the lease, it is|troops wi an y the Vana- » An increase of $453,420 or 50.1 per” 
ESTMENT BANKERS Oe isn eaihe endiang Oot 81, Seen UL the Weck ae inet’, 88 | not expected to add to any great extent |dian Railway War Board. A com-|¢ent. Following-are comparative figures: y 






to the value of the stock of the Foster| mittee has been appointed for the - 1918, 1917." Change. % 


y James St., Montreal newsprint paper mills in the United Mining Company in that.but 10 per cent. 


vance in Kirkland Lake and its parent 
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; Bey ; ‘ ” to co-ordinate railway ser-| Nov. 1 $1,342,941 $944,110% 512,518 53.4 
; ia s reporting to the Newsprint | stock, Beaver Consolidated, based on | of the “profits” go to the company under | PUFPOSe ; 
ile Trust Building ween Sieaek shipped 38,416 tons | the expectation of the chiinniabphanen’ the terms of the lease. vices to handle = soldiers _ = Nov.14 1,471,654 959,136+ 512,518 53.4 Value In Your 
Hamilton of paper more than they produced, | of milling operations in the near fu- raieenn point of disembar ation to the ulti-}|Nov.14 1,357,756 904.336 + 453,420 50.1 : 
while Canadian mills shipped 9,666 ture. On the other hand Dome Mines A etch the 9b6-feat level af th mate destination. H. H. Melanson The Grand Trunk Railway Company Unlisted 
tons in excess of production, Total strike on the -foot level o ©} will represent the Canadian Govern-| gives notice in The Canada Gazétte that 


and its smaller neighbor, Dome Ex- 
tension, have been notably weak be- 
cause support appears to have beer 
withdrawn in New York. Among the 
Cobalts, Gifford has been very active 
advancing to 3% yesterday morning. 
this being the outcome of rumored 
important finds on the property. For 
the most part, however, there have 
been no marked changes in the posi- 
tion of the leading issues. 


See ae Se eee bos sp some  seant Railways, C. W. Johnston the it will apply to Parliament for an act 


“ authorizing the creation a i é 
how important it will prove cannot yet| Grand Trunk Railway, and Lieut.-Col. | ;},. aoaeaes purposes of oe cele an 
be ascertained. Walter Maughan will represent the coeee Sout Trunk consolidated de- 

—_—— : i a hair- mture qtock, bearing interest at 4 per 

HUDSON BAY MINES cares ee .S cent., to an aggregate amount the ae 

The annual report of the Temiskaming . : nual interest upon which shall not ex- 
and Hudson Bay Mines was made public| The Express Traffic Association of | coeg £100,000. ; 

this week. In it, the late president,| Canada, representing all the express ports gross earnings for the last. ten-day 

George Taylor, reports that work at No.| companies operating in the Dominion, | period of October amounting to £52.510 

1 Mine at Cobalt was carried on con- has applied to the Board of Railway | against £52,398 for the corresponding 


ti ly th hout th ots : iod i i 
sllsfuctory reealt The See munca Com [Commissioners at Ottawa for permis. Period in 1917, an increae of $138 





production amounted to 1,478,567 
tons and shipments to 1,526,649 tons. 
For October production was 138,747 
tons, being the second smallest month 
of the year. This lessened output was 
attributed in part to the influenza, to 
N the requisitioning of power for the 
entire month of a Niagara Falls mill 
and to the running of two mills for 

o@® part time on other grades.. 
’ Bid Asked Sale 






Securities 













Let us place a valua- 
tion on your holdings 
and advise you as to 
to their future possi- 




















































































tained 202,170 ounces. The mill treated| sion to increase express rates by 25 ener 
& Sueventide .... -. oe 180 177% Last week twelve cars of ore, CON-| 90,540 tons of ore, with silver content per cent. over present rates per hun- GOVERNMENT RAILWAYS bilities. 
Se ae 117% 117% | taining 946,939 pounds were shipped | of 195,400 ounces, and extracted 140,782 db db With a view to carrying out the policy . 
; , . dred pounds west of Sudbury and by : ; , 
3 Spanish, cem. .... 145% 15 15 |by six Cobalt mines, these. being as|ounces, or 72.02 per, cent. High-grade t. th nt rates indicated in a recent order in Council, 
‘ a oceamack Vet ie St 52 | follows: ore bagged contained 6,769 ounces ad-|°! Per cent. over the prese transferring the operation and manage- 
Brompton ... .... 58 60 59 : Canad > Mikas ditional. The net smelter value of the| per hundred pounds east of Sudbury. | ment of the Canadian Government Lines, We are specialists in 
il ipiies Bree... 2. aes Nov.21 Nov.28 Ch’ge | Siiver was ‘produced at 2 cost of G207| cros® eamings of the Class I roads) Ay" “Tn ccolonial, the Naflonal etadle: ail 
Toronto Paper... ... ee 68% onenes Be Se et: oo os cents per ounce, including selling costs and 15 switching and terminal com- Transcontinental and the Prince Edward as eee Sa OE rn 
siderable effect on local bus- Wy Smith, H., com... ... tee 66 oa bins da betes 14°45. 12°50 fh 95 |2nd all charges. The average price re-| panies included in the Commerce} tsiand Railway, Sir Hermidas Laporte, vice and monthly let- 
ers — nant the west be- a ogee COM. .- oes ote Sine ae "28%  (25%—.08 ceived for aur shipped throughout the | Commission’s aggregates increased by aoe oon tga ay nes: meg t f th 
to make their regular calls, O., pref, .. .., +-. Sas : Patan ee : " year was 86.33 cents per ounce. fe ompar- | Glasgow, N.S., an r. A. P. Barnhill, ers are yours for e 
urtailment of staffs in the Abitibi ..... 270 SM. chine 48 at ve er en ' 7 : cae Present ore reserves are estimated at § oe ragga 1917 K.C., St. John, N.B., will represent the . e 
the railways has further : ae Boe oot 2.65 2.75 +19 | 60,149 ounces, while the financial state- | ™& with the same month of | ?| Maritime Provinces on the directorate of asking. 
the actual business opera- ABITIBI POWER & PAPER CO. Newray Bees ‘17% | 16% —.01% | Ment shows a total income for the year while net operating income, which is} the Canadian Northern Railway Company. 
ills. This situation 1s im- While little effect has been seen as yet | Nipissing ... ....8.70 8.75 +.05 |0f $129,860.77, and a total expenditure | the balance after deduction of operat-| ‘The Board of Trade of Halifax has pe- 
vever, atid there is a good of peace influences the officials of the| Tomiskaming . . .38 .82% —.00% | of $97,458.30, leaving a profit on the|ing expenses, local taxes and rental] titioned the Dominion Government to 
ight. Abitibi Power & Paper Company are) vinond 24 .21%—.02% | year’s operations of $32,402.47. hi ts to other than| Provide double tracking for the Inter- 
looking for easier conditions in regard| wee ho. "15% (14 —.01%|. The report added that no work had|°T C8? ire Payments *%o other colonial Railway between Moncton and 
DGILVIE FLOUR to labor not only at the mills but in| “ Mining Corporation of Canada was|been done on the company’s claims at| the reporting companies, was only | Halifax. They declare in the preamble ° 
not been a t deal of ae- securing a full cut of pulp wood. With hi 7 hetiton fi h-| Gowganda and Kirkland Lake but sug- | $4,056,000 ahead of that item for last| +, the resolution that “the acquisition by T A Richardson 
stocks of the Ogilvie Flour the extra help that is secured from now | the only shipper of bullion, despatch-| ,..1¢4 that, with improved conditions ear. Practically speaking, gross re-|the Dominion Government of the Can- . a 
Bay. OF Say SOS — _— the week tant fe mn tel gether means ounces of silver valued | something should be done in these camps. wails continued to gain at about the}adian Northern Railway and the oper- and Company 
been has shown no weakening . ;|2 ,000. eran 2 . : ation of the Grand Trunk Pacific Rail- 
There was no sale in the com- - Bi The outbreak of influenza proved) The Jabor situation in Northern On- M same rate as in previous months since} ooh) the Go t impli i INVESTMENT BANKERS 
« @ 4 serious handicap at an impor%ant pe- . ae cINTYRE ., way by the Government implies the -im- 
s week, the last sale being made ; Miriod, and this eee ante eee ae tario is already beginning to show the general rate advances became ef: 


A ° f . mediate provision of adequate connection 
oe er tur a ren fective, but the rate of gain in net| with efficient terminal facilities on the 
velopment are being carried out with as | fell off sharply, as. indicated below: [Atlantic sea-board, so that these rail- 
much speed as prevailing conditions will Sept. Aug. July | V8ys may be in fact, as well as in name, 
permit. A raise is being made from the | Increase in gross.. — aoe or Sueer sak Wieken A neo ae of 
1,200-f e i j Reine A < s now flow 

oot level to the 1,000-foot in the | Increase in ne over three lines of railway to Moncton, 


The erotenees onl eld for 10%. | oe See men es oes in — 

ar as export demand from the Unit- 
eee eS nora the ‘7 ed States is concerned both for pulpwood 
future of the Lake of the @ and newsprint it is believed that the 
ing Company along with the company will find that as keen as it has 
S hemelin announcement has ‘2 been for many months. Outside of the 


improvement, following the closing 
down of the munition plants in the 
industrial centres of the country, and 
by next spring it is anticpated that 
every gold and silver mine can be 
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mnt main shaft, and will be connected very i 
as to the Government's pel- @ United States Abitibi - far has not been | oped to full capacity, in so far as| shortly. The main shaft will then be CANADIAN PACIFIC Ate Fev ma tne to etn’ sek ten Sere 
ol over the mills. It is felt interested in export business. the number of available workmen is|%%"k to the next main haulage level,| For the month of October gross earn- , kis tenahten 


ar” flour that has been pro- 
e mills will be continued for WAYAGAMACK 


It is said to be the ambition of the 
oe : ae poeeet resident of the Wayagamack Pulp & 


aper Company, C. R. Whitehead, now 






which is at a depth of 1,375 feet, with|ings of the Canadian Pacific Railway | mac.uste, moreover the double tracking ’S VI 
two intermediate levels, one at 1,125 and ay a ons ued. thé. Aasibe. Shu the would provide business for the steel mills, CANADA’S CTORY 


the other at 1,150 feet.’ At the 1,375-foot |same month in 1917 of $949,086, the fig- |" “every mile of double track railroad BONDS 
level ore pockets, loading stations, efc.,|ures for this year being $15,682,780 between Halifax and Moncton increases 


concerned. The Cobalt silver’ mines 
are reported to be running about 10 
per cent. short and the gold mines 








































similar to th : ; ing | ‘he facilities and cheapens the cost of would be interested in 
ack cecal pases ie iat he ha valgedWabuseo.Cotiens to|ahout 50 per cent. short. | | constrnted ani an seers ee een ae ee ag ate, QURAEtranaporting our imports and_ export ners 
; \ a6 per cent. dividend, to do likewise old pr 1 i - . . " ’ Y | as well as assists in the early demobiliza- 
it of the Lake of the Woods de tee other aman Wallets chant. age system installed. Drifting at the | $917,872. Net earnings totalled $5,085, 


ing to the figures for the first nine 
months of the year issued this week, 
has been well maintained considering 
adverse war conditions... From 711,- 
185 tons of ore milled, a value of $6,- 
875,7€6 was obtained. This compares 
with a _production of $6,754,535 in 
1917. The contribution of the Hol- 






tegular campaigns to popu- 

further the already valuable 

it has built up all over Can- 

is understood that arrange- 

been ee to start a cam- 
ertising ‘As soon as the’ re- “ 


ed off with 5 per cent. payable the first 
of last July, and followed this within 
six months with the announcement of 
an increase to 6 per cent. This it is said 
rea be _ oe of ounesaans 5 
‘ ast so far as the starting point o 

rmit the mills again to use per cent. is concerned, and a compara- 
peuishing brands. The com- tively short time is set down for this 
are running to full ae event. Wayagamack, it is understood, 







1,125-foot level has been carried on al-|885 as compared with $5,054,791, a gain = of the Canadian Expeditionary How Pricss of Government 
ready with very favorable results. When|of $31,134. Following are comparative | * °T°°*- 


h ,250- ‘ 
sentbont itt he--aek ta on a year See ee re CANADA STEAMSHIPS Bonds Advanced After Wars 7 


development work carried on from this Gross Operating. Net There has been little change in the 
point. Thus from the 1,000-foot to the| 1918 Earnings Expenses Profits |market for Steamships securities this of past 100 years. 
1,375-foot levels of the mine three inter-|Jan. .. ..$10,789,817 $ 9,621,824 $1,107,993 | week, the common selling 45% to 45% ee : 

mediate levels will be established, and a|Feb. ... .. 9,974,301 8,983,408 690,898 |and the preferred around 76%. While Interesting information re- 
main ore haulage way established at the | March . .. 12,427,917 9,485,185 2,992,782 [there has been nothing further said re- garding this is obtainable 
























































































































































lent H , f Bp ; : 7 1,375-foot to collect the ore from the th April .. .. 18,328,848 9,873,459 3,455,389 | cently regarding dividend action on the icati i 
E. sinene fo 0 tikes: on cen wae ed ai ine tenting te linger to this total was $4,685,586 ana levels above, facilitating the handling of May .. .. 13,814,116 9,626,841 38,687,775 | -ommon stock the rumor persists that by, eer: yee 
at the tax commissioner in- Sateen of some $300,000 is widep out, of the McIntyre, $1,206,875. Since | the ore to a great extent and making |June .. .. 12,577,287 9,765,189 2,812,147 | the faction favoring a distribution is in 
a very high tax on the mills, This company has not had to contend| milling operations started in March | possible tke operation of the property | July . .... 12,874,164 10,204,153 2,170,011} the ascendency and that about the end G. H. BURGESS & 60. 
han was anticipated. with the disadvantage of Government | at the Lake Shore, 11,253 tons of ore with a comparatively small force of men. | Aug. .. --- 18,109,753 9,901,122 8,208,680] of the year a declaration will be made. 
control of one of its products, newsprint i i : Sovery in gold See ewe. 6 i Sas 13,584,770 10,463,829 8,121,440] British shareholders are said to be the Bank of Hamilten TORONTO 
D AND PAPER : as this is fiot ‘on ee Net. and the pulp were treated with a recove a as ONTARIO-KIRKLAND Oct. .. ... 15,682,780 10,596,944 6,085,885 | deciding factor in the controversy and Buildi c d 
: and other lines have been in strong de-|and silver of $271,265 or $24.10 per Justalintiin of a $15,000 electric-driven | Gross earnings of me Onsodion reaite to have ey : ee for = payment. utlding anaga 
. mand in the United States. The year of | ton. mining plant is nearly complete at the | Railway for the week ending November ontinued on page 
These Shares Very Quiet the company ends on Nov. 30 and the| The silver mines produced 13,145,- | Ontario-Kirkland Gold Mines, Limited, at 21st amounted to $3,582,000, an_ increase 
ept for Activity in statement will show a big improvement/-o9¢ ounces or over 2,000,000 ounces Kirkland Lake and will be ready for | of $17,000 over the figures for the corre- 
One Issue over last year when profits were inter- ‘1 1917, but, owing to the operation by the middle of December. It |8Ponding period last year. Comparative 
fered with by poor shipping facilities. | less than im ” ’ h 1 ¢\is proposed to sink the main shaft from | figures follow: W. L. McKinnon. Dean H. Pettes. 
W. A. CRAICK. The stock was listed in 1916 and before | higher price of silver, the value O!| its present depth at 100-foot to the 300- 1918. 1917. Change. % 
hrst of activity in Waya- the a of the year had risen to _— the output was actually greater, being oe level, with a 1,000 feet of lateral Nov. 7 $3,437,000 $3,204,000+$233,000 7.2 @ - 
ares, which featured the Biot toe hig wes 97 Paper doom. 30, | $12,500,980 for 1918, against $12,001, work. Nov. 14 3'247,000 3,575,000— 328,000 9.1 Victory Bonds 
pulp and paper stocks this BB while this year there was a further de-|875 for 1917. The average New-Yor TRANSP Nov. 21 8,582,000 3,565,000+ 17,000 0.5 : 
iminated from the record, BB cline to 50, the minimum price. There | price of the metal for the period was ORTATION ; 
i ise i t aan are the safest and most saleable security of Canada, and they 
as been quiet enough STi cine elk ng nn Aeeast, to 52% but the | 95.21 cents per fine ounce, the presen CANADIAN NORTHERN sates 
the list. Such shares as ie Somena hie enek a a aenile price being $1.01%. If production is| Ontario Municipalities Again Bring| For the month of October gross earn- yield a high income. 
hands have been for the to 51 on Wednesday. The pe Si stock | maintained for the balance of the Up the Question of Public ings of the Canadian comers Railway Buy More Through Us. 
prices that are slightly issue is $5,000,000. r, the value of the output for the Ownership Company amounted to $5,175,000 as com- 
See Pron year, das that of any ‘ pared with $3,941,600 for the same month 
t scien aot ae cee year should be as good as The attitude of the Dominion Gov-| in 1917, an increase of $1,233,400. Oper- W. L. McKINNON & CO. 
are out of favor a 





























other year in the history of the camp. | ernment towards the further nation-| ting expenses at $4,355,500 were higher 


* ats . ms ; t- 
alization of railways and particularly |°Y 81008000, while net earnings amoun 
with regard to the Grand Trunk SY8-| of $228,400. Following are comparative 


tem was again discussed at the con- 
vention of the Hydro-Electric Rail- 


‘The common shares of the Spanish 
River Company have been selling un- 
pulp and paper exports changed all week at 15, which ‘was prac- 
tically the level at which most of the 
trading was done the previous week. The 
only sale of the preferred was made at 


McKinnon Building, Toronto. 






CONSOLIDATED nye 
For the second week of November ore 
sassiale at Trail smelter amounted to 
8,612 tons, of which 2,136 came from the 
















































a a : , or 1% points under the level of| sullivan mine. For the corresponding | way Association at Toronto this week. ; PACI F Cc 
ae gy the last preceding sale. Both issues are week of 1917, receipts totalled 6,297 a If the Government intends to take pan 
ere a ree. 4 ee points below the high marks | with receipts CE ee ts ante over the Grand Trumk then the As- 
; ee a . Sagat drop, belng — ee ee eH os — ha cone ecatisateemes ‘ 7 R 
LAURENTIDE tons for 1918 and 65,248 tons for 1917. Se en eee ae Re ON W N N G V AN U 
There was a little movement in Laut- tween Toronto and Hamilton be elec- ( »R O e C E 
eatide shares on Tuesday on the Mont- DAVIDSON trified. It was explained that the pro- T T 2 I IPE 











BB real Ex ; - 
: at 178 et tae foes: a The ee a yang ng _ 
' Bewle, while later the stock eased off to | Pected to have P tenes, tanned an OY 
$14.88 bid electric transmission ines tu = > 
DS | Seca’ to-day. When ‘this is done it will facili 
tate operations and w 
Slightly nine ten i observable | more rapid development at a 
Brompton shares this week. On Fri-| Another strike - ee em e ™ 
and Monday the stock sold up to 60. | 85 made rye a ea 
A emall sale on Tuesday was made at 58|F. C. Sutherland Oe eos Sovel 
on Wednesday the price recovered | entered an ore body at the ; = ~ 
to 59, holding there.on Thursday. and every round of dynamite since 

~ revealed very liberal quantities of free 
INTERNATIONAL PAPER gold. The shaft, when the last mapast 
mee cinte sonint, sevens, wibvasbes:| came 08 Tiare ths ere bead ts Se 
t ‘00 ; 
} ‘ and Canada, it would phen — if | floor of the shaft holds as rich as in any | Board with the idea of facilitating 
ake fe peterpan eda senily: have. . the movement of freight during the 
pandienps pla : coming winter. The members axe: 
pite the handicaps placed upon the in- ME LAKE = 
war-time candiiees. Company C. G. Bowker, General Supeyin 
receiving $75.05 a ton for news- 
mt in the United States and $69 a ton 
Canada, an advance of $12 in each 


gram of the association called for the 
construction of electric lines from To- 
ronto to London and Buffalo at a cost 
of $25,000,000, and that practically al! 
of the municipalities had undertaken 
to bear their share of the cost. This 
system would eventually be extended 
to the seaboard and would mean a 
duplication of the Grand Trunk. 
There has been formed a body 
known as the Ontario Operating Com- 
mittee of the Canadian Railway War 


Leave Toronto ,7 p.m. 
Arrive Winnipeg 12.10 p.m. (Second Day) 
Arrive Vancouver 10.05 p.m. (Fourth Day) 


‘ THROUGH EQUIPMENT 


Compartment Observation Cars, Standard and Tourist Sleeping Cars, Dining Car, First-Class Coaches, Colonist 


~— scunbaote diet to tee Pacific Coast via the “Cenadian Pacific’ permits a wide diversity of routes without 


additional charge. 





















































































CANAD PACIFIC HOTELS IN WESTERN CANAD 
IAN OPEN ALL THE YEAR ROUND 


“Royal Alexandra,” Winni “Palliser Hotel,” Calgary; 
' “Vancouver Hotel,” Wessun “Empress Hotei,” Victoria 


Passengers for California should arrrange’their trip to include the Canadian Pacific Rockies 


Canadian Pacific Ticket Agents. W. B. HOWARD, District Passenger Agent, Toronto 










































NEWS 


PUBLIC UTILITIES 
Some 






Convention 





with some opposition. 





cations that 


speakers. 


. Herman H. Atts, of Ottawa, di- 
rector of the Toronto Railway Com- 
pany, has given a good deal of his 
time to a careful study of the posi- 
tion of this property in its relation 
He began 
with the idea of finding methods of 
service from the 
“strapholders’” standpoint; he ended, 
letter 


to the public at large. 
improving the 


so he announces in a 






ir Adam Beck’s 
Camouflage © 


Hydro.” 





Toronto Power Company total of loads to plants 
manufacturing munitions WAS: 147,500 H.P., 
including power supplied Hydro and Ontario 
Power customers. 


OF SECURITIES 


Continued from page 5. 


Dissatisfaction With Beck 
Methods Shown at Toronto 


. At the Hydro Convention at To- 
ronto this week the usual steam roller 
methods of conducting affairs met 

A number of 

the delegates were out for an inde- 

pendent audit as against the Clark- 
son report to the Government, and al- 
though voted down they put up a fair 
fight. The Clarkson report which has 
not even been officially issued was en- 
dorsed by one meeting. The steam 

x roller methods finally won, as it has 

a won in the past, but there are indi- 

in the future public 

ownership will be asked to prove its 
case so far as the Ontario Hydro. is 

B concerned. THE FINANCIAL POST, 

$ as reported elsewhere, came in for a 

good deal of attention by the various 


to the Ottawa “Journal,” in finding 
that the public, the shareholders, the 
employees, and the management were 
equally involved, and that the same 
remedy would apply for all. In Ot- 
tawa the street railway franchise 
expires in five years; in Toronto it 
has only three years to run. But 
neither city, Mr. Pitts says, is unique 
in the demands now being made for 
extensions and improvements by the 
public, and for readjustment and re- 
lief by the railway managements. 
One reason for this agitation is the 
entirely altered situation relative to 
public utilities as ‘compared to that 
of some 25 or 30 years ago, when 
these franchises were granted. There 
are few citi®s in the United States 
and Canada with street railway sys- 
tems which have not been forced to 
take up the question, and to-day the 
same problem faces Toronto, Hamil- 
ton, Ottawa, London, Galt and Wind- 
sor. The tramway companies on the 
one hand maintain the necessity for 
an increase in fares, while the public 
demand better service and extensions 
of the lines. 


WINNIPEG ELECTRIC _. 
Claiming that the Winnipeg Electric 
Railway Company is selling commercial 
light and power below cost and foisting 
the deficit on its street car system, T. 
A. Hunt, K.C., City Solicitor, takes t 
position that the city should refuse to 





oe The Chairman of the Hydro Electric Commission 
states publicly: 


“TORONTO ELECTRIC LIGHT COMPANY 


has picked its customers to the detriment of 


“Hydro was left to take care of munition plants.” 


The Facts Are: 


Hydro evidence before Royal Commissioner was 

| that total munition requirements on HYDRO 
7 AND ONTARIO POWER SYSTEMS was 169,638 
H.P. TORONTO POWER COMPANY, includ- 

ing Toronto Electric Light system, supplied 

35,000 H.P. of this, leaving 134,638 H.P. servéd by 

HYDRO AND ONTARIO POWER COMPANY. 


a 


ACTUAL RESULTS 


Power generated and purchased— 


Proportion for Per 
munitions. cent. 


Hydro......... 210,000 134,638 64 
Toronto Power 173,000 147,500 85 


Total. 





The Toronto Power Company, Ltd. 





help the company out of financial diffi- | 051,211 against $8,537,793 for the corre- 


culties by agreeing to increased passen- 
ger fares. He would favor such refusal 
until such time as the management shows 
all its books and frankly files with the 
Public Utilities Commissioner a state- 
ment of every dollar of cash invested 
in the corporation by bondholders and 
stockholders. : 


DULUTH-SUPERIOR 
For the third week in November gross 
earnings of the Duluth-Superior Traction 
Company amounted to $28,424 against 
$31,856 for the corresponding period last 
year, a decline of $3,432 or 10.8 per cent. 
For the first three weeks b 
the earnings totalled $83,432, a falling 

off of $12,851 or 13.3 per cent. 


PORTO. RICO 

The Porto Rico Railway Company re- 
ports gross earnings for the month of 
October amounting to $86,047, an in- 
crease of $13,553 over the same month 
in 1917. Net earnings for the month 
at $35,546 were higher by $3,098. For 
the ten months ending with October the 
gross totalled $865,213, a gain of $130,759, 
while the net at $362,533 showed a gain 
of $30,146. Following are comparative 
figures for October and for ten months: 
October 1917. 1918. Inc. 
Gross... $72,493 $86,047 $13,553 18.69 
Net.. $2,447 35,546 $3,098 9.54 
Ten Months— 
Gross ..$744,454 $865,213 $130,759 16.22 
Net ... 332,387 362,583 30,146 9.07 


TWIN CITY 

The October earnings statement of the 
Twin City Rapid Transit Company shows 
gross earnings amounting to $751,696, a 
decline of $53,991 from the figures fgr 
the same month in 1917. Operating ex- 
penses for the month at $550,255 were 
lower- by $41,815, while net revenue 
amounting to $201,440 showed a falling 
off of $12,176. For the ten months end- 
ing with October the gross totalled $8,- 
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sponding period last year, a decline of 
$486,582, and net at $2,276,387 compared 
with $2,840,862, a decrease of $564,475 or 
19.8 per cent. 

The market for the company’s stock 
has been somewhat weaker this week 
with the price declining from the recent 
high of 52 to 50. ; 

LAURENTIDE 
; The present indications are, that the 
Laurentide Power Company will show 
surplus earnings of from $340,000 to 
$350,000 for the year ehding Dec. 31, 
according to the figures for the first ten 
onths to the end: of October. This 
would be an increase of 70 per cent. over 
the $204,000 of last year. Indeed with 
two-of the heaviest months of the year 
before them it is more probable that the 
higher estimate would be exceeded. So 
far as dividends are concerned the earn- 
ings for the ten months work out at 
3.2 per cent.:as compared with 2 per cent. 
in 1947, but the month of October with 
an increase in earnings of 147 per cent. 
over last October shows earnings, if main- 
tained, of 4.3 per cent. For some time 
there has been talk of an initial dividend 
of 4 per cent. being declared this year 
on Laurentide, but THE FINANCIAL 
POST learns that it is likely several 
months more will be allowed to elapse 
before anything is done in this direction. 

The figures for the ten ._months to 
Oct. 31 show gross earnings of $720,911 
compared with $536,230 last year, with 
net earnings of $593,711 compared with 


$473,475, and net income of $281,211, 
against $160,975, as follows:— 
10 mos.— - 1918 1917 Ine. 


Gross earn.....$720,911 $536,230 $184,681 
Expenses ..... 127,194 62,756 64,445 
Net earnings. .$593,711 $473,475 $120,236 
Charges 312,500 312,500 


Net income ...$281,211 $160,975 $120,236 
For October the gross earnings were 
$81,067, compared with $55,990 last year, 
and net income of $37,207 compared with 
$15,038 one year ago, as follows: 




















October— 1918 1917 Ine. 
Gross earnings.$81,067 $55,990 $25,057 
Expenses ...... 12,589 9,701 2,888 
Net earnings ..$68,657 $46,288 $22,169 
Charges ......., 31,250 31,250 ...... 
Net income ....$37,207 $15,038 $22,169 

TORONTO RAILWAY 
The Toronto Railway situation has 


shown no interesting developments dur- 
ing the week. The company reports 
that as the result of the peace conditions 
on the labor market there is no diffi- 
culty in securing a supply of labor and 
this will probably offset the demands of 
men for higher wages, besides 
smoothing out relations with the civic 
authorities for the time being. 


BARCELONA TRACTION - 

The appearance of the annual state- 
ment of Barcelona Traction report for 
1917 was accompanied by a falling mar- 
ket for the stock, which has sold down 
to 13 from a high of 15% for the recent 
movement. However, the statement is 
so long overdue that its effect was no 
doubt long since discounted. Increased 
profits were shown but the company has 
still many difficulties to face. The state- 
ment is reviewed at length on page 16. 





BRAZILIAN TRACTION 
After dropping to as low as 49% from 
the high mark of 60% in the recent 
movement, Brazilian Traction again 
showed a measure of strength and moved 
up to 52. The company is no doubt fac- 
ing more or less unseitled conditions 
both internally and as regards external 
relations during this readjustment 
period and fluctuations from day to day 
are to be looked for, particularly in 

view of the broad public interest. 


OTHER STOCKS 


ASBESTOS CORPORATION 


When the preferred dividend of the 
Asbestos Corporation of Canada was 
raised a few weeks ago from 5 to 6 per 
cent. it was stated in THE FINANCIAL 
POST that it was likely there would be 
some action before the next quarter in 
regard to the common stock and a divi- 
dend. This is being revived now and 
the stock this week has led the market 
in advances. running up from last week 
to 37 on Wednesday with 38 asked. 
There has been quite liberal buying, and 
the demand in a stock that so far has 
been closely held has run the price up 
easily, in one case two points between 
A few weeks ago the stock rose 
to 32% on the assumption that some 
dividend might be declared on the com- 
mon at the time the preferred was in- 
creased. When this did not occur the 
bidding fell off to 25, but sales now and 
then went through around 30 and 31. 

The amount of the dividend mentioned 
is 4 or 5 per cent., with the latter fav- 
ored. From this point the preferred 
would share equally with the common. 
The company has had the advantage of 
two years of exceptional prices in as- 
bestos as a result in a large measure of 
the war demand, and its position finan- 
cially to-day is very strong. The de- 
‘mand in time of peace, it is considered, 
will continue strong and labor conditions 
will be more favorable than they have 
been. The preferred stands strong 
around 60, the highest point yet reached 
being 61%, following the increase in the 
rate. 








B. C. PACKERS 

The British Columbia Canning tangle 
is still unsettled, and the indications are 
that it will be some time before any ac- 
tual settlement is reached. Wm. Piercey, 
a director ‘of the British Ministry of 
Food, and a representative of the War 
Purchasing Board at Ottawa, are at 


4 present in Vancouver, discussing the mat- 


ter with the canners, and it is expected 
they will be in Ottawa on or about Dec. 
10, with a deputation from the canners, 
when the War Purchasing Board, the 
Canners and the Canada Food Board will 
come to some definite agreement about 
the price, and as to what part of the pack 
wil] be available for Canada. It it pos- 
sible that a proportion of the Sockeye 
pack may be retained, though this has 
not been decided. - The packers claim that 
the bungling of the Government départ- 
ment handling this matter has caused un- 
told inconvenience, and very heavy losses. 
It has, moreover, been @ serious factor 
to those packers who have been popular- 
izing certain brands of salmon, to have 


these brands entirely withdrawn from 


CANADIAN SALT 
The first transaction in Canadian Salt 
since March took place this week when 
a few shares changed hands at 128. This 
price shows an improvement of 2 points 
on the last previous eight months ago. 


CITY DAIRY 
City Dairy preferred has been selling 
this week at 85-84%, showing little 
change. There has been no transac- 
tions in the common; 50 is being asked, 
this figure is the same as the-last pre- 
vious sale about the middle of October. 


CANADA CEMENT 

The strength developed in Canada Ce- 
ment last week continued for a time and 
a> high mark for the movement of 62 
was recorded as compared with 60 only 
a short time ago. However, consider- 
able profit-taking developed and much 
of the gain was lost, recent sales being 
61 to 61%. The preferred has shown 
strength selling up to 95. 


DOMINION CANNERS 

The withdrawal of the restriction on 
the importation into Great Britain of 
canned, bottled and preserved fruits, just 
announced by the War Trade Board, has 
opened a new market for the product 
manufactured by the Dominion Canners. 
Very large quantities of Australian jams 
are being imported into Britain, and it 
is very probable that the Canadian Com- 
pany can meet them successfully in this 
business. 

There has been no trading in the com- 
mon during the past week but recent 
sales in the preferred indicate a very 
good feeling toward the stock. The range 
for the week in the preferred was 72% 
to 78, the latter figure prevailing through 
the previous week. The highest previous 
figure for the year was 70%. 


DIVIDEND NOTICES 


The Canada Landed and National 
‘Investment Company, Limited 


DIVIDEND NO. 127 


NOTICE is hereby given that a DIVIDEND 
OF TWO AND ONE-QUARTER PER 
CENT. (being at the rate of nine per cent. per 
annum) on the amount paid up on the Capital 
Stock of this Company, has been declared for 
the quarter-year to the thirty-first day. of De- 
cember, 1918, and that the same will be pay- 
able at the office of the Company, 23 Toronto 
St.,. Toronto, on and after the second day of 
January, 1919, to Shareholders of record at 
the close of business on the fourteenth day of 
December, 1918. 
By order of the Board, 
EDWARD SAUNDERS, 
Managing Director. 


Toronto, 20th November, 1918. 


The Sherwin-Williams Co. 
of Canada, Limited 


NOTICE is hereby given that the thir- 

tieth quarterly dividend of One and 
Three-quarters per cent. (1%%), being 
at the rate of Seven Per Cent. (7%) per 
annum, for quarter ending December 
15th, 1918, upon the Preferred Stock of 
this Company, has been declared, pay- 
able to Shareholders of record the fif- 
teenth day of December, 1918, and that 
cheques will be mailed on December 
30th, 1918. 


Books not closed. 

By order of the Board, 
J. H. GORDON, 
Secretary-Treasurer. 


Tooke Bros., Limited 


PREFERRED STOCK DIVIDEND NO. 26 




















NOTICE is hereby given that a Dividend of 

1%% on the Preferred Stock of this Com- 

pany has been declared for the Quarter end- 

ing 30th November, 1918, payable on the 13th 

of December, to Shareholders of record of 
the 30th of November. 

By order of the Board, 
W. S. BARKER, 
Secretary-Treasurer. 


Montreal, November 21st, 1918. 


The Windsor Hotel Company 
of Montreal 


DIVIDEND NOTICE 


NOTICE is hereby given that a Dividend of 
2 Per Cent. on the Paid-Up Capital Stoek 
of the Company has been declared, payable 
on December .2nd, 1918, to Shareholders of 
record on the books of the Company on Nov- 
ember 19th, 1918. é 
JOHN DAVIDSON, 
Secretary-Treasurer. 
Montreal, November 21st, 1918. 











Western Canada Flour 


Mills Co., Limited 


NOTICE is hereby given that the Board 
of Directors of Western Canada 
Flour Mills Company, Limited, have de- 
clared a dividend of two (2) per cent. 
for the three months ending 30th Novem- 
ber, 1918, payable 16th December, 1918. 
The Transfer Books of the Company 
will be closed from 5th to 16th December, 
1918 . (both days inclusive). 


G. K. STRATFORD, 
Secretary-Treasurer. 


ANNUAL MEETING 


The Sherwin-Williams 
Company of Canada 


LIMITED 


ANNUAL MEETING 


THE Annual Meeting of the Shareholders of 

The Sherwin-Williams Co. of' Canada, Ltd., 
be held at the Windsor Hotel (Room 
129), Montreal, Que., on Tuesday, the seven- 
teenth day of December, 1918, at 2.30 o’clock 
P.M., to receive a statement of the affairs and 
financial position of the Company, and for 
the election of Directors, and for the transac- 
tion of such other business as may come before 
the meeting. 

By order of the Board, 





will 


























































CAREFUL | 
INVESTORS 


should consult a house of yp. 
doubted standing and ge 
perience before placing theip 
funds. 


There are many exceptional 
opportunities of obtaining 
the highest class of securities 
at prices that yield most af 
tractive income returns, 


Enquiries invited and ou 
Investment Service js freely 
offered to all. ‘ 


JOHN STARK &c9} 
Havas pan Sucome’ seek bahay : 


. 








DIVIDEND NOTICES) 


THE BANK OF 
NOVA SCOTIA 


DIVIDEND. No. 1% 


-_ 


NOTICE is hereby given that a Dividend 
the rate of Fourteen per cent. per call 
on the paid-up Capital Stock of this Bank 
has been declared for the quarter ending De 
cember 31st and that the same will be 
able on and after Thursday, the 2nd da ea 
at next, at any of the offices of the 
ank. 















The Stock Transfer Book will be eb 
the 17th to the 31st proximo, cides’ wy 
By order of the Board, 


H. A. RICHARDSON, 
General Manager, 
Halifax, N.S., November 20th, 1918, 


Woods Manufacturing 
Company, Limited | 


Dividend Notice 
THE Regular Quarterly Dividend off 
One and Three-quarters Per Cat 
(1%%) on the COMMON STOCK of 
WOODS MANUFACTURING CO. L- 
ITED, for the quarter ending November 
30th, and a bonus of five per cent. (5), 
has been declared, payable December 
2nd, 1918, to shareholders of recon 
November 26th, 1918. 
By order of the Board, 
JOHN T. F. KEENE, 
Secretary-Treasuret. 
Montreal, November 19th, 1918, 















































THE 


Hamilton Provident 
and Loan Society 


DIVIDEND No. 95 


I OTICE is hereby given that a Div 

dend at the rate of Eight per cen 
per annum has been declared for the hall 
year ending December 3ist, 1918, upot 
the paid-up Capital Stock of the Society 
and that the same will be payable at th 
Society’s Head Office, Hamilton, Ontari 
on and after Thursday, the 2nd day of 
January, 1919. 

The Transfer Books will be closed 
from the 16th to the 3lst of December, 
both days inclusive. 

By order of the Board, 


D. M. CAMERON, 
Treasurer. 


Hamilton, November 26th, 1918. 


Nova Scotia Steel 
& Coal Co., Limited 


DIVIDEND NOTICE 


A DIVIDEND of Two per cent. (2%) a 
** Preferred Stock and One and One-quait® 
per cent. (144%) on the ordinary stock of 
Company for quarter ending December 31, 3 

has been declared payable on the . 
January, 1919, to shareholders of record at 
close of business on December 14th, 1918. 

By order of the Board, 


THOMAS GREEN, 








New Glasgow, Nova Scotia, 
Nov. twenty-fifth, 1918 


Dominion Steel Corporati 
Limited 


COMMON STOCK DIVIDEND NO. » 


DIVIDEND at the rate of One and? 

half per cent., being at the rate of Sti 
per cent. per annum, upon the Commos o 
of the Dominion Stee! Corporation, 
has been declared, payable January 1s 
to Shareholders of record on 5th Dee 
1918, 

Holders of Share Warrants are 
that Coupon No. 19 will be paid on 
January Ist, 1919, on presentation sm 
Bank of Montreal, London, or in Montell 

By order of the Board of Direetom 
C. S. CAMERON, 

Secretary 


1918. 














Montreal, November 20th, 


Canadian Pacifit 
Railway Compal 


DIVIDEND NOTICE 
| Seapagemaere 
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AT meeting of the Board of DB , 
to-day a dividend of two and ‘ 
cent. on the Common Stock for the 
ended 30th September last, being st 
of seven per cent. per annum from 
and three per cent. per annum from 
Income Account, was declared payatlé 
December next, to Shareholders of 
1 p.m. on 30th November instant. 
By order of, the Board, 


ERNEST 2 
Montreal, 13th November, 1918. 
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. Minister of Recon; 
, to Deal With N: 
Questions 


OTTAWA.—The great 
contractors and supply me 
this week is not to be ur 
u body of hustling busine: 
ing for work. It is a gat 
broader in its aims tha 
» though those present are 
* careful consideration « 
which may affect contract 
‘ the future. This confer 

Canadian Building and 

Industries, as the nationa 

now organized will be k 

forth, came at the call of 

Maclean, Minister of Re 

to consider and advise on 

great reconstruction pro 
face Canada to-day. 

The expression, “rec 
which we hear used so n 
is applicable in Europe in 
sense, and in reconstructi 
there our Canadian busine 
be called to assist; in ¢ 
course, it applies more to 
of those state and -socj 

' which the war has impos 
includes, also, a problen#" 
tion, for one of : 
economic features in the I 
day is a widespread and se 
age of housing accommod 
high price of materials a 
city of labor has caused si 
tion of building in Canad; 
past four years that the 
treme scarcity of dwellin: 
~ over the Dominion, more 
| of those seven or eight rox 
= which are in most demand 
Fs The seriousness of the p 
' urged at the recent confé 
between the Federal and 
governments, and while 
struction Department at 
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the country,, but the coun 
ready for it. In this, as in 
else, the war has taken 4 

Government Buildi 

In addition to the buildi 
lings, there is a large ;: 
other construction work 1 
be done. The governmen 
an enormous amount of y 
own to be done. Hon. 
pointed out to the contrac 
dressing them here that 
alone the government is 
for rented buildings thous: 
lars a year, and this ob 
large extent all over Ca 
ever the government requ 
modation. 

The contractors are ur: 
government that all gover 
in Canada should be confi 
adian contractors. 

Lumbermen, who will 
factor in the problem of ¢ 
are very much worried abe 
ation in their business. 
one of the largest operat 
ada to-day, Mr.. MacLe:z 
Bathurst Lumber Compa 
that operators in Quebec 
Maritime Provinces were 
worried over the prospects 
tion this fall. The epide 
fluenza had driven the me! 
woods, and before the c 

manned again and ope¢ 
sumed, much valuable tim 
lost at a season when 
counts. In many district 
likelihood of production 
f creased by as much as fift 
from this cayse, and it will 
ly affected everywhere i 
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. Case Involving Interest ff 
F Victory Bonds 
| An appeal against an as 
$173,520 on interest rec 
Vietory bonds purchased ji 
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MONTREAL 


The expansion in business of the Bank 
of Montreal has led to the increase in 
the number of assistant general manag- 
ers from one to four. The absorption of 
the Bank of British North America not 
only added to the pressure for some 
such change but opened the way for it 
naturally. Thus the. late general man- 
ager of the B. N. A. Bank, who tempor- 


stg 0 peace NEED FOR SAFETY 


DEPOSIT SERVICE 


‘Saturday Evening Post’’ Points 
Out an Obligation Banks 
Must Face 
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The Eastern Clearings Are 







i ily has b ti intendent| The service which banks should be 
Paid-Up Capital, $5,000,000. Reserved Funds, $6,555,306 Higher Than Last Year = the "gaee babuaioen yaw boost po able to render to buyers of govern- 
by 50 Per Cent. assistant general manager with super-| ment bonds so that they may be able 


DIRECTORS 
W. G. GOODERHAM, President J. HENDERSON, Vice-President 
William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, J. L. Englehart, 
Brig.-Gen. F. S. Meighen, Wm. I. Gear, Paul J. Myler, A. H. Campbell 
THOS. F. HOW, General Manager JOHN R. LAMB, Ase. Gen. Manager 
D. C. GRANT, Chief Inspector . 


Business men are offered in this Bank the 


satisfactory banking service provided by our 
complete facilities and extensive connections. 
Bankers: 


RK—National Bank of ‘Commerce. CHICAGO—First National Bank. 
_ vORONDON, ENG.—London City and Midland Bank, Limited. ; 


vision of the branches with which he 
was so familiar in his old bank. For 


DOMINION GAIN 27 P A, of some time past F. J. Cockburn, who was 


“| superintendent of that section of the 


to keep their certificates in safety, is 
emphasized editorially by the “Satur- 
day Evening Post”: 

Thousands of small Liberty Bonds, in- 
securely kept, have been lost or stolen. 
With probably twenty million small bond- 
holders in the country, not a few banks— 
especially in the larger cities—are neglect- 
ing a duty and an opportunity. Every 
bank ought. to provide safe, convenient 
means of keeping bonds for small holders 
free of charge, and advertise its willing- 
ness to keep them. Every bank, we be- 
lieve, will keep a bond for a patron, 
however small his deposit; but every bond- 
holder is a prospective bank patron. The 
expense of keeping his bond is a good 
investment. 

But even that does not quite cover 
the situation. The government should do 
all it reasonably can to encourage small 
holders to keep their bonds. A bankers’ 
committee surmises that four hundred 
million dollars’ worth of Liberty Bonds 
has already been exchanged for wildcat 
or dubious investments. Obviously the 
government should do what it can to 
discourage that and to protect ignorant 
small holders. After the war the temp- 
tation to part with Liberty Bonds will 
be increased. 

The coupon bonds, payable to bearer, 
are exchangeable as readily as bank notes. 
Simply handing them over is all that is 
necessary. The Treasury will now con- 
vert any coupon bond into a registered 
bond, which cannot be transferred except 
by an entry on the Treasury’s books. 
Such bonds are safe from loss or theft. 
Generally speaking, the holder of a regis- 
tered bond is not so likely to dispose of 
it as the holder of a coupon bond. The 
business of getting title transferred is 
something of an obstacle to the swindler. 

But converting a coupon bond into a 
registered bond is now a process of some 
difficulty for the small holder and of 








































































Tat Of &. Tetel of: Fwenty-five | iar. tae uasiiins Provinces and New: 
i exico, - 
Cities Only Seven Show Fall- foundland, has been acting assistant 
ing Off—Western Cities general ae. Under the ae ar- 
rangement he becomes an assistant gen- 
Are 4.9% Lower eral manager and en ae 
- tion over the territory of whic e for- 
Bank clearing returns for the week| merly was superintendent. 
ending Thursday last show substantial} A third assistant general manager is 
gains over the figures for the cor- a. ©; Consals, whe has been manager of 
i i the London,’ England, office, and now 
responding period last year The total will be resident assistant general man- 
for th k is $340,996,314 t 

= . . ee agains ager of the bank there. The fourth as- 
$268,385,372 in 1917, a gain of $72,-| sistant to the general manager will be 
611,607 or 27 per cent. Out of a total| D. R. Clarke, who will be in charge of 
of twenty-five cities reporting only the, oe nag a ee of which he was 

ses . superintendent before. 
nbnetant ab t a person of lerge or small means is called on to seven cities show a falling off. ief objects of the changes 
ee ete ee lS In the East the gain is $78,161,125 is ee eee eae a 


LAST WILL AND TESTAMENT 


the happiness and welfare of those most dear, 
Nemec Ask for. booklet: “Make Your Will.” 


CAPITAL ISSUED AND SUBSCRIBED .......----+-++++eeseeerrres 
PAID-UP CAPITAL AND RESERVE .......--+ssesesrrsrseseeecers 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


or 50 per cent., while in the West] ager of the bank of a mass of detail 
there is a decline of $5,549,518 or 4.9 pig mag — ae a ae por 
per cent. - Montreal with clearings) '°™, ‘Me Droader questions oF pol : 
amounting to $133,167,645 shows an sy ante nies eek” ee seeoks: 
increase of $54,923,403 or 70.2 per| struction problems face it as one of the 
cent., and Toronto with a total of| leading financial institutions of the coun- 


j try. F the point of view of the dis- 
$66,065,012 is higher by $12,224,264, tricts lavelved there is placed in con- 


or 22.7 per cent. Ottawa shows. the! tro] with increased authority one who 
largest percentage gain of 135.1 per| is in close touch with the various sec- 
cent. In the West, Winnipeg shows a tions of territory, and who will act di- 

i rectly with the general manager in meet- 
ees ms Mallee blew — ing the problems that present themseltes 


therein. 
gary, Regina, Saskatoon, Lethbridge} Lieut. George B. Wooten of Andover, 
and Medicine Hat. 


Following aro| N.B., who, previous to enlisting for over- 
comparative figures: 


seas services was one 7 — oo 

EEKI Bank of Montreal at oodstock, N.B., 

——— ¥ BANK CLEARINGS recéived a gunshot wound in the thigh 

Gr ae with same week last year)! on October 30, and was admitted to No. 

Eastern Cities 12 Casualty Clearing Hospital, France, 
Nov. 28, 1918 Change % on that date. 

ve a aauns ace oe A new branch of the Bank of Montreal 

‘795, "a90. || has recently been opened at the corner 


$1,171,700.00 
860,225.00 























> HEAD OFFICE: WINNIPEG. 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 
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Ottawa .. ... 11,795,35 777, e s 
Hamilton, - - - Canada Hamilton 7 tmaaae ap tape oo of Drummond Street, Montreal. This | some expense for carriage to Washington. 
a ee aa j Quebec 5,188,458+ 667,240 14.9 branch, which is known as_ the Sher- We believe the Treasury must work out 
Acts as Executor, Administrator and Trustee. Administers Rea Halifax <: .:. 4;904,691+ 1,967,658 67.0| brooke Street West branch, is specially|a scheme for registering bonds at post 
Estate. I London .. ... 2,563,007+ 535,896 26.5 een eae SU dined evueaties —_ and paying the interest on them 
: stone : in the Niagara St. John 2,883,763+ 687,476 29.2| ing for ladies. rough post offices. t would involve 
wh a beetles tor handing. geeperty = Brantford . ..  909,567+ 9,277 1.0| features, which will appeal to the bank’s/no little thought and labor; but it can 
4 Peterboro . 869,063 + 188,160 26,7} lady oe are << omg a ger be done. 
: Sherbrooke . . 924,499+ 374,576 68.2| special coupon cabinets for the deposi Twenty million small bondholders, pro- 
Cyrus A. Birge, President S. C. Macdonald, Manager Kitchener . . 762,158+ 182,822 31.6|0f coupons and other valuables, and a/tected to the utmost practicable cans 
—— ——_———_ —_| security vault, with safety deposit boxes. | against loss, theft and swindle, and given 
Total, East ..$ 234,276,665+-$78,161,125 650.0| tt is thought that this new uptown /every reasonable encouragement to keep 
See EE | Windsor 1,349,389 ; branch, in immediate vicinity to a leading | their bonds, are worth a great deal of 
{ Western Cities hotel and to the fashionable residential | thought and labor. 
THE INDIVIDUAL EXECUTOR p"vaseenss—s Stscri2 ‘r| not only to Montreal ladies, but also to aaamieis 
Winnipeg . ..$ 69,509,049—-$ 5,784,772 7.7; not only to Montreal ladies, but also to 
Vancouver ... 11,088,255+ 1,717,218 18.4| out-of-town clients, visiting the city. PROFITS OF THE PACKERS 
R U STEE Calgary 7,892,340— 2,000,869 20.2 - 
AND T Edmonton 3,627,596+ 114,392 3.2 BANK OF ENGLAND They Are Largely in Inventories, 
: ° — Let page - eee ae se weekly state- Not In Cash 
ae ; city and skill na »377, , 4.2; ment of the Bank of England shows the : 
s entie ter uakats din weeeteie: ie vaeniy ca’ Geneetapid eke eee Saskatoon 2,148,455— 247,488 10.3| following changes: NEW YORK.—Swift & Co. have 
business, that he a the time nee the ineiination Se et, See, og cand eieaee yen — font reserve decreased...... £92,000 prepared a reply to the accusations 
Past. middle life, he doubtless wants to. reduce rather than a cares, an m ,047, i‘ A i i increased ....cecee } i 
he feels that way, the wishes of the Testator, who relied upon his services and Brandon ; 987,713+ 179,756 22.2 eee aaae of the Federal Trade Commission 
appointed him in his Will, may be frustrated by his friend renouncing the Trust. Lethbridge 169,765— 338,206 30.2| Other inten Semeuan aia 1,112'000 filed with a Senate sub-committee on 
For such cases the services of The Standard Trusts Company are invaluable, N. Westminster 455,29 , . Re Te enemas ee aa September 28. The company states 
It assumes such a burden and is highly specialized to carry out the duties sought orate saphena 297+ 102,987 29.2) Other deposits increased...... 1,076,000; *, . 2 ; ; 
to be relinquished by an individual Trustee or Executor, no matter how long the Medicine Hat . 491,486— 276,671 36.0/ Notes reserve decreased....... 5,000 that in its whole consideration of pro- 
period of the trust may be. a —)| Public deposits increased...... “ 769,000| fits, the Federal Trade Commission 


Total, West..$ 106,720,314—$ 5,549,518 4.9| Government securities in- 

creased 841,000 
27.0; The proportion of the bank’s reserve 
-—~|to liability this week is 16.48 per cent.; 
4.1) last week it was 16.20 per cent. Rate 


of discount, 5 per cent. 


COMMERCIAL EFFICIENCY 



















fails to realize that the profits re- 
ported by the packers are not pro- 
fits that have actually appeared ir 
the form of cash, but are largely book 
profits tied up in inventory which 
will undoubtedly disappear in large 
measure when prices begin to zo 
down. Even if the war lasts five 
years longer and the drop in prices 
does not come until then the loss 
will be just as real. 

For the meat and by-products de- 
partments, which are subject to the 
9% limitation of profits,’ the state- 
ment continues, the rate of turn-over 
is approximately 3 1-3 times a year. 

“It must be remembered that part of 
the steer consists of by-products which 
move slowly, that some of the beef is 
cured and salted, and large portion of 
pork products consists of cured products 
which move very slowly and that even in 
the sale of strictly fresh meat it takes 
some time for the money to return to 
the company’s coffers after the actual 
sale is made. 

“The commission saye that the packers’ 
profit of one-quarter of a cent a pound 
on beef amounts to $5 a ton as compared 
to only 25 cents a ton profit on coal. As 
a matter of fact an average quality ton 
of beef is worth at wholesale at present 
about $400, whereas a ton of.anthracite 
coal at tidewater is worth only about $7. 
Compare a $5 profit on_a $400 sale with 
a 25 cent profit on a $7 sale. The beef 
— is only about 1%4%, coal profit over, 

Go 


16%, 

“In 1917 Swift & Co. filled over 30,000,- 
000 orders of all products with a total 
of about 200,000,000 items, a large part 
of which had to be weighed and wrapped 
sepatately, while coal is delivered in car 
lots or ton lots.” 

Answering the charge that packers 
have agreed among themselves upon 
division of live stock receipts, com- 
pany gives the maximum and mini- 
mum weekly percentage of cattle pur- 
chases made during the year Septem- 
ber 1, 1917! to September 1, 1918, as 
follows: 








Grand total ..$ 340,996,979+ $72,611,607 


THE STANDARD TRUSTS COMPANY 


346 MAIN STREET WINNIPEG 
Capital, $1,000,000. 











Yr. to date ..$11,977,073,443 + 481,113,282 
Prince Albert . 379,222 


EXCHANGE 

The market for New York funds 
has been spotty and narrow this week,| Failures Largely Due to Ignorance of 
with a tendency to softness. The Cost Accounting 
banks are reported to be more or less} CLEVELAND.—The good old-fash- 
self-sustaining in regard to their sup-|ioned American method of doing 
ply of exchange, which may result in| business on a “hunch” will not do for 
variations either way as conditions| the future, according to Burwell S. 
alter. The course of funds has been| Cutler, chief of the Bureau of For- 
as follows: eign and Domestic Commerce, who 

Nov. 22:—Market opened at 1 23/32| addressed the American Specialty 
per cent., funds selling down to 1| Manufacturers’ Association here on 
11/16 per cent. the subject of scientific commercial 

Nov. 23:—Funds opened at 1 11/16) accuracy. 
per cent. nominal and sold down to} “The appalling percentage of business 
15% per cent. to the buyer. pene in the United States ts ae reed 

Nov. 25:—Market opened at 1%! cOunting, ignorance of market, ignorance 
per cent. to the buyer, with no trans-| o¢ proper production methods and ignor- 
actions, closing at 1 15/32 per cent.| ance of the human element composing 
asked. « labor. As a nation we have generally de- 

Nov. 26:—At the opening funds sold pended on luck and hustle to produce big 


results of which we are so fond. Evo- 
at a cent. and ctosed 1% per! jution, stability and a long look into the 
cent. Did. 


future have appeared to us somewhat 
Nov. 27:—Funds opened at 1% per| superfluous to success on a big scale.” 


cent. nominal and sold up to 1% per QUEBEC’S NEEDS 


cent. to the buyer. 
Nov. 28:—1% per cent to the buyer| will Ask Authority From Legislature 
' to Borrow 


throughout. 
Nov 29:—1% per cent. to the buyer. At a meeting of the civic committee 
on.special legislation held recently in 


Demand sterling, which was quoted 
at 4.75% a week ago, has declined to Quebec, reports were presented show- 
ing that, to meet all necessary ex- 


4.75%. Cables are unchanged at 
penses, the city would have to ask 


4.76 7/16, ; 
Francs have been steady at 5.45% power from the provincial legislature 
to borrow $511,116.96. This was 


for cheques and 5.45 for cables. 
made up of a $21,800 grant towards 


OTTAWA , 
The Bank of Ottawa announce that| was expenses; $26,816 to rheet claims 


ee at Kirkland Lake has been | incurred by street riots; $5,000 inter- 
— est on Limoilou debentures; $5,000 
subscription to army huts; $20,000 for 
waterworks and $452,500 for perma- 


Reserve, $600,000. 











Place Your Victory Bond Receipts 


in the perfect safety provided by an individual box in our 


SAFETY DEPOSIT VAULTS 


They are accessible during business hours—every convenience for 
examination of contents in complete privacy. 


Rental $3 Per Year and upwards. 


Visitors Welcome—Write for Booklet. 


r : THE 


TORONTO GENERAL TRUSTS 
CORPORATION 


Head Office: TORONTO 
Saskatoon, Vancouver 





Established 1882 


Branches: Ottawa, Winnipeg, 









_ Protect Your Investments: 


If you invest in the securities of steel, pulp and paper, textiles, 
‘transportation, milling, mining stocks, electrical railways, then in 
THE POST each week you will get the best news and opinion to 
guide you in your buying and selling. Each group mentioned above 
has an introduetion giving conditions and news aff all seeuri- 
ties in the group. In addition to this each individual security has a 
news item written by a member of the staff intimately acquainted 
with the affairs of the company referred to. 


You get news, opinion, information, counsel in a readable and 
broadening way. You learn tendencies and how to interpret eon- 
ditions. But see this for yourself by sending for a free sample copy. 


THE FINANCIAL POST OF CANADA 


Mailed every Friday, $3 per yean 
143-153 University Ave. 
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4 COMMERCE 


P. M. Rogers, of the Bank of Commerce, Dif. Between 
















Melfort, late of the Union Bank of Hum- 
: boldt, died at the Lady Minto Hospital, nent ‘works. in eae) eee 
€ eifort, recently, o nmeumonia, toliow- s ° ° : i 9 ! 2 
Investors Information Bureau ing Spanish ‘oflaonmee The soft coal situation is still com- pees City. nig ag = 
A branch of the Canadian Bank of/| plicated, but Mr. Magrath does not|Qmaha ..... 376 25.0 12.6 
; : : “ renenaeee _ me ~— _ Amherst-/ believe that either bituminous or an-|E. St. Joseph 47.6 31.0 16.6 
Any subscriber to THE POST may write the Investors’ In- side? ne in charge of Mr, A. J. Burn-| thracite will be reduced in price for|S. St. Joseph 60.0 35.9 24.1 
formation Bureau for special_information on any Canadian this season at least. Any increase /P.t'worth.. 522 338 187 


: UNION 
Norman C. Hunter, manager of the 
Loverna branch of the Union Bank since 
its opening in 1912, has been transferred 
to the branch at Pense, Sask. 


in available supply by the shutting 
down of munitions industries will be| Permission has been asked of the 
quickly absorbed by other industries | Up-State Public Service Commission 
which have been restricted. There| by the Niagara Falls Power Company 





security, or other financial matter in which he may be inter- 
ested. Inquiries are treated confidentially, and answered by 
mail. This service is free to subscribers, but inquirers should 




















may in the readjusting process be/| to issue $2,000,000 bonds reserv: - 
enclose stamp for reply. It is ae tore some increase in market supplies, but|der the refunding and ei 
ronto eee Bact ° week io this Mr. Magrath believes will be only | mortgage of the Hydraulic Power Co 

and at Kenville, : temporary. of Niagara Falls, dated Oct 1, 1916. |. 


Browne & Co, 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to Ne” 


York, Chicago and 
Washington 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have tound 
our Debentures an attractive invest 
ment. Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


THE UNION BANK, 
OF AUSTRALIA, LTD. 


Incorporated 188. 
AUTHORIZED AND ISSUED 91,00,00 
Paid-up Capital $2,000,000 


Reserve Fund. ..£2,028,000 Together 91,005,000 
Reserve Liability of Proprietors.. mm 


Total Capital and Reserve ..... £8,005,00 
Head 


Office: 71 Cornhill, London, E.C. 3 


The Bank Has 181 Branches, vis: 
In Victoria - - - 41 
In New South Wales 39 
In Queensland - - 19 
In South Australia - 14 
In Western Australia ; 21 
In Tasmania - -. 3 


and i 

In NEW ZEALAND- . 44 
Drafts u 
Head ice and may be obtained 
Bank’s Agents throughout the world. 
mercial and Circular Travelling Credits & 
sued—available throughout the world. Cable 
Transfers are also made. on the Aus 
tralian States and Dominion of New Zea- 
land are purchased og,sent for collectian. 


Canada Permanent 


Mortgage Corporation} 


QUARTERLY DIVIDEND 


Notice is hereby given that a 


Dividend of TWO and ONE- 


HALF PER CENT. for the cur- | 
rent quarter, being at the rate of | 


TEN PER CENT. PER 
ANNUM 


on the paid-up Capital Stock of | 
the Corporation, has beén de- | 


clared, and that the same will 
be payable 


THURSDAY, THE SECOND 
DAY OF JANUARY 


next, to Shareholders of record 
at the close of business on the 
Fourteenth day of December. 


By order of the Board. 
GEO. H. SMITH, 


Assistant Gen. Man. | 


Toronto, November 27th, 1918. 


Empire Typewriter 


Some large Imperial Government, 5,000 
users: = French Government, 3, 
C.P:B.. > 2 


THE ONLY TYPEWRITER 
MADE IN CANADA 


18 Adelaide St. W. 


= Toronto 


Bonds and Stocks 


Current statistics, prices and 
yield, dividend record, etc., sup 
plied, without obligation, upom 
request. 


Orders executed on usual terms 
of commission in all bonds and 
stocks (including mining 
shares) dealt in on leading 
exchanges. Orders may be 
telegraphed at our expense. 
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been a tendency to close up some of 
the offices where accommodation was 
being given, rather than service ren- 
dered.” 

And so the branch manager will do 
well to look over his staff to judge 
where adjustments can be made along 
the broad lines indicated. It may be 
some time before he gets his clerks 
back, or they may come in a short 
time, but it is a pretty safe guess 
that if they are good men, and worthy 
of their positions, they can either be 
put back where they were, or that 
places can be found for them,on other 
branches.—J. W. T. 


WOULD RETAIN THE 
- BRITISH BANK ACT 
























































FINDING PLACES 
FOR THE CLERKS 
NOW OVERSEAS 


Many of the Senior Men Can 
be Immediately 
~ Absorbed 


CHANGE GRADUAL 


Outlook is That There Will be 
Few Dismissals in Making 
Plans for Nearly All Who 
Will Seek Old Vocations 
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Now that the war is over and the 
process of demobilization has com- 
menced, the branch manager finds 
that he has something in the nature 
of a reconstruction problem on his 
hands in staff re-organization—a 
problem which cannot be altogether 
solved at head office, although the 
broad lines will be laid down from 
that quarter. From general inquiries 
which I have made this week the in- 
dications are that the readjustment 
will be made with comparative 
smoothness. It is not likely that 
there will be any large number of dis- 
missals in order to take care of the 
returning bank men who are desirous 
of coming back to the old vocation. 
In fact right now, what with the “flu” 
and the work on the Victory Loan in- 
creasing the load for the already 
short-handed staffs, a considerable 
number of efficient men could be 
quickly absorbed. 

At the present time there is a woe- 
ful shortage of trained male clerks 
and senior men. This has made a 
heavy strain upon those who have 
been “carrying on.” The response 
from the bank staffs during the 
volunteer days was very heavy 
and when conscription came on top of 
this it was only that those who were 
Jeft put their shoulders to the wheel 
to “do their bit” at home that the 
work was carried* on successfully. 
Large numbers of girl clerks have 
been absorbed into the service and 


many of them have proven very valu- 
able assistants, but for the most part 
they have served to relieve the cleri- 
cal burdens only, and in the larger 
offices the weight of executive respon- 
sibility ‘upon those in the higher posi- 
tions has been steadily increasing. 
Now the'-outlook is that it will only 
be a matter of a short time until 
there will be a stream of returning 
bank men of all “ranks” in the pro- 


fession, and the situation will be much 


improved. 
The Readjusting Process 
“The readjusting process should go 
comparatively smoothly, we think, 
states the chief inspector of one of 


the large banks. “In the first place 


there is a shortage of senior men at 
present, and we would be only too 
glad to place a number immediately. 
-Then in the junior positions also we 
will be able to place nearly all our 
old clerks, I think, particularly from 
the present indications that demobili- 
zation will be gradual.” 

“Will this not mean the dismissal 
of some of the girls?” I asked. 

“I do not think that we will have 
to notify many, There will be a 


gradual reduction of the number of 
girls employed. The large number on 
the staffs was purely an emergency 
matter. Generally speaking they are 
not so efficient or ambitious as young 
men, and I would say that in our in- 


stitution it has taken three girl; to 
take the place of two of the’ clerls 


who have gone. The reduction, :ow- 
ever, can largely be effected through 
* not taking more girls on. Their aver- 
age term of employment is not so 
long as the male clerks, Many just 
come in for a short time and do not 
stay. Others get married—-ard here 
the number may increase as the 
sweethearts overseas return. Then 
there are others who came to work 
in the spirit of war service, and these 
may now be willing to return to the 
lives they led before the war. If we 
find it necessary to let some of the 
girls go to make room fer returned 
men who have a good claim to con- 
sideration, we will make a point of 
picking out those who have the least 
need for the income they have been 
receiving. 
Looking for Expansion 
“However, as stated before, I do 
not think there will be any very dif- 
ficult problem or that there will be 


many dismissals. Not only are the 
reasons 1 have mentioned, but there 
is the additional factor that before de- 
mobilization has been long in pro- 


" Sress there may be further expansion 
of the banking system. Since the war 
there has been a policy of retrench- 
ment in this direction. Not only has 


there been an unwritten understand- een a 
ing among the banks that there would | vent speculation in the new pésos. It 


be no new branches opened during ‘ will be illegal for anyone to give more 
the period of the war, but there has than 20 pesos of them as ¢ 


Currency Commission Sees No 
Reason For Early Circula- 
tion of Gold Coin 


ee * 

NEW YORK.—The first report of 
the Committee on Currency and For- 
eign Exchanges After’ the War, of 
which Lord Cunliffe, governor of the 
Bank of England, is chairman, has 
been issued. It makes some highly 
interesting. recommendations in re- 
gard to matters of pressing import- 
ance to Britain’s finances. The chief 
recommendations are that government 
Lprrowing should cease as soon as 
possible after the war; that an ade- 
quate sinking fund should be provided 
out of revenue for the reduction of the 
national debt, and that the issue of 
ve should once more be limited by 
aw. : 


Of paramount importance is the 
committee’s recommendation in re- 
gard to the treatment of note issues. 
The committee sees no reason for the 
early resumption of the circulation of 
gold coin so long as the obligation to 
pay notes in gold on demand is main-. 
tained, but though legal tender 
throughout the United Kingdom they 
should be payable in London only at 
the Bank of England, and as a conse- 


quence,” all gold held by the banks 
should be transferred to that institu- 
tion. The committee recommends a 
minimum central gold reserve fund of 
£150,000,000 with a gradual reduction 
of the outstanding note issue. The 


currency notes should not be trans- 
ferred to thé Bank of England for the 


present but should remain a govern- 
ment gbligation. 

Retention of the Bank Act of 1844 
is advised, with the maintenance of 
the existing issue and banking depart- 
ments of the Bank of England and a 
continuation of the weekly bank re- 
port in its present form. To provide 


for emergency, however, the Currency 
and Bank Notes Act of 1914, under 


which the Bank of England may, with 


the consent of the Treasury, tem- 
porafily issue notes in excess of the 
legal limit, is recommended. 

The committee also advocates the 
publication by the banks of a monthly 
statement in a prescribed form. 


The committee’s main ‘conclusions 
are briefly summarized as follows: 


“Before the war the country possessed 
a complete and effective gold standard. | 
The provisions of the Bank Act, 1844, 
operated automatically to correct un- 
favorable exchanges and to check undue 


expansions of credit. 


“During the war the conditions neces- 
sary to the maintenance of that stand- 
ard have ceased to exist. The main 
cause has been the growth of credit due 
to government borrowing from the Bank 
of England and other banks for war 
needs. The unlimited issue of currency 
notes has been both an inevitable conse- 
quence and a necessary condition of this 
growth of credit. 

“In our opinion it is imperative that 
after the war the conditions necessary to 
the maintenance of an effective gold 
standard should be restored without de- 
lay. Unless the machinery which long 


experience has shown to be the only 
effective remedy for an adverse balance 
of trade and an undue growth of credit 
is once more brought into, play there 
will be grave danger of a ‘progressive 
credit expansion,’ which will result in a 
foreign drain of gold, menacing the con- 
vertibility of our note issue, and so 
jeopardising the international trade posi- 
tion of the country.” 


MEXICO ON GOLD BASIS 





Carranza Signs Order Reforming 
‘Monetary System ~ 


ranza on November 18 signed a de- 
cree reforming the monetary system 
of Mexico by placing it on a strictly 
gold basis. 

The recent monetary crisis was 
caused by the exportation of silver 


half peso pieces, which as the result 
of the high price of silver were worta 
more as bullion than as coin. Busi- 
ness has been seriously handicapped 
for a fortnight by the scarcity of 
change. Under the new decree peso 
and half-peso pieces will be coined 
with less silver in them, -making their 


exportation profitless. | : 
New gold coins now being minted 


are worth two and one-half ‘pesos. 
Millions of pesos in silver and ‘half- 


pesos, piecs, called “tostones,” recent- 
ly have disappeared from circulation. 


= ¥ 


These have been demonetized to pre-| ‘Wall Street Journal” says 





BANKS IN UNITED 
STATES SYSTEM 





Consolidate Funds of Bank- 


ing Units as in Branch 
System 


FINANCING THE WAR 


Benefits of New Institutions.for 
Rediscounting Were Brought 


Out After United States 
Entered the War 


The reckless charge of Warden Cor- 





nell, of Elgin County, against Can- 


adian banking as compared with the 
American 


torially in the last issue of THE FIN- 
ANCIAL POST, and referred to on 
this page, makes of timely interest 
to the branch manager, as well as to 


the officials at head office, a review 
of certain features 


States Fec 2ral Reserve system which 
marked its fourth 
November 16th. This system, intro- 
duced a few months after the out- 
break of the war, was organized for 
the purpose of increasing the mobility 
of the country’s financial resources. 
American banks are individual units. 
The method by. which they utilize 
their funds to advantage in shifting 
them to meet current industrial and 
other needs, is through brokers; in 
Canada the same result is more simply 
attained by the branch bank system. 
However, in view of such experiences 
as the panic of 1907, it was planned 
to facilitate the quick transference of 
wealth from one section of the country 
to another, by making reserve funds 
available. 
bank system these funds, which were 
usually held by each individual in- 
stitution, were made available in 


large sums at certain financial centers , 


system, replied to edi- 


of the United 


anniversary on 


Thus through the reserve 


and the banks obtained the advantage 
of re-discounting. Further, the avail- 
able funds were increased, because 
with consolidation of all reserves the 


ratio “ear marked” for each individ- 
ual bank could be greatly reduced, 
the strength of the whole offsetting 
the danger of a heavy run in any 
particular section. 

The Federal Reserve system is gen- 
erally given credit for the facility 
with which the United States was 
able to meet the financial strain of 
war-time activity. However, as the 
reserve banks were not opened until 
after the war commenced, it is dif- 
ficult to make comparisons with old 


conditions, Nor did these banks play 
a part in meeting the first strain of 
the war shock, when the stock of ap- 
proximately $380,000,000 of emer- 
gency currency printed the same as 


national bank notes, which had lain 
dormant in the vaults of the Treas- 


ury ‘for many months, was withdrawn 
by the national banks, although much 


$f it never got beyond the doors of 


their vaults. By the time the Federal 


Reserve Banks were ready to issue 
currency, much of the excitement had 


passed, and banks were already, be- 
emergency 


ginning to redeem the 
currency they had taken out. 


For a time then, during the period 
of depression which came after the 
Opening of the war, and lasted for 
some months, there was little need 
for individual banks calling upon the 


rediscount function of the Federal Re- 
However, in 1915 there 


serve Banks. 


was a change in conditions. Europe — of the oe nes for ee 
began lace in. | -OF War purposes that are eing made by 

gan to P large orders, and 10 | the National Government, I believe that, 
dustries resumed activity. At firs! 


these were on a basis of gold sett!e- . : 
ment, which had the effect of increa:- | 0f improved real estate used for residence 
ing the available funds and the banas 
were able to extend large loans with- 
out calling upon the reserve banks. 
| This condition continued without very 
the United 
Then with 


|important change until 
| States entered the war. 
ithe floating of billions of dollars o 


Treasury certificates in anticipation | 
of loans and the subsequent flotation 
ee four Liberty Loans, approximately 
MEXICO CITY. — President Car-| $17,000,000,000, and with industries 
needing working capital-to carry out 
Government war contracts; the usc- | 


fulness and strength of the Federal 
Reserve System became real and far- 


reaching. 
Looking over the four years of tn 


Federal Reserve banks we find that | 


earning assets have changed as fol- | 


lows: 
Bills Acceptances 
Discounted. Bought. 
1915 30,010,000 13,138,000 


1916 19,704,000 97,789,000 
1917 487,850,000 198,869,000 


War 
Discounts. 


ee 


eee ee een eene 


| 1918 439,276,000 377,877,000 1,358,532,000 | 


| ere THE FINANCIAL POST Fes $8 
a 


~ NEWS AND VIEWS FOR MANAGERS 
FEDERAL RESERVE ' 


bills discounted for members, that is 
rediscounts. The officers of the Federal 
Reserve Banks were faced with the dif- 
ficult task of making earnings to pay 
expenses, write off organization expenses 
and to pay dividends on a stock which 
was 6% cumulative from the outset. And 
this task they had to perform without 
entering into too active competition with 
their member banks. — 

One of the means /adopted was the 
stimulation of a discount market for 
bankers’ acceptances and later for trade 
acceptances. The Reserve Banks bought 
acceptances in the open market. Another 
field developed was investment in muni- 
cipal warrants. Because of highly com- 
petitive conditions the New York Fed- 
eral Reserve Bank did thost of the buy- 
ing of municipal warrants and distrib- 
uted them pro rata among the other Re- 
serve Banks. 

When the United States entered the 
war, however, conditions changed. The 
Reserve Banks ceased purchasing United 
States long-term bonds, and they entirely 
dropped out of the municipal warrant 
market as their credit facilities were 
availed of more and more by member 
banks who presented bills for redis- 
count. 

Rediscounting is now the principal op- 
eration of the Reserve Bank, and bills 
secured by Government war obligations 
have increase@ so fast that the Reserve 
Banks for the present year will show 
their dividend earned many times over 


The “Money Trust” 


Commenting upon the banking sys- 
tem of the United States, the London 
“Times” says that the Federal Re- 
serve system has disposed of the cry 
of the people of the Middle West or 
remoter states, that the “Money 
Trust” was responsible for the con- 
centration of financial resources in 
New York, 

All of which goes to prove that 
critics who do not understand. the 
things they would criticize, are in the 
same class with the fools who rush 
in where angels, etc. However, when 
the chief magistrate of a county 
fathers such criticisms it.is just as 
well that they should be refuted, even 
though their recklessness would be re- 
cognized by all those with any practi- 
cal knowledge of the subject.—J.W.T. 







































































the $100,000,000 line. 


MORTGAGE CLEARING HOUSE 


A Suggestion Looking to the Stabiliz- 
ing of the Market 


NEW YORK.—In a letter to Nathan 
Hirsch, chairman of the Mayor’s Com- 
mittee on Taxation and the Investi- 
gation of Mortgage Loans, George I. 
Skinner, New York State Superinten- 


dent of Banks, suggests that lending 
institutions form a clearing house for 
| mortgage loans: Asa part of the pro- 
gram to relieve the local mortgage sit- 
| uation by enlisting the aid of the lend- 








ing institutions, Mr. Hirsch communi- 
cated with the State Banking Depart- 
ment and obtained the following ex- 
pression of opinion from Mr. Skinner: 

“I am entirely in sympathy with the 
avowed purpose of your committe to pre- 
vent unnecessary and oppressive fore- 
closures of mortgage loans, especially 
where the mortgages are given upon their 
homes by persons of small means. In 
all such cases the greatest leniency con- 
sistent with safety should be exercised by 
lending institutions. 
_ “This subject has been having my ser- 
ious attention throughout the current 
year, and I have at various times urged 
the views which we mutually hold with 
reference to such matters upon the insti- 
tutions under my supervision. I have 
even suggested that the lending institu- 
tions form a clearing house for mortgage 
loans in order that, when the collection of 
mortgages by any, particular institution 
becomes necessary on account of the other 
demands made upon it, the mortgages 
might be transferred to other institutions 
with surplus funds, without serious incon- 
venience to borrowers with' adequate se- 
curity. 

aT have no doubt that a very large 
number, if not all, of the savings banks 
and savings and loan associations would 
be very glad to cooperate in relieving the 
situation in this manner whenever practic- 
able. I have no hestitation, moreover, in 
stating that, while there is no ready mar; 
ket for real estate at the present time on 





we-are both familiar, the intrinsic value 


purposes in most sections of the metro- 
politan district is ingreasing rather than 
decreasing.’ 


FEDERAL LAND BANKS 


Six Months’ Statement Under the U.S. 
/ Farm Loan Act ; 
WASHINGTON. — In accordance 

| with the provision of the Farm Loan 

Act the Farm ,Loan Board to-day 

makes public the second consolidated 

statement of the condition of the 
twelve Federal Land Banks as of 

| October 31, 1918. 

The statement of condition shows 

| that the banks have made loans to 

e | farmers. to the amount of $139,378,- 

156. Their capital stock has increased 

from $9,000,000 to $15,975,220. They 

| have issued Farm Loan Bonds to the 
| amount of $140,122,200. They hold 
j}among their assets United States 

‘|Government bonds and Treasury cer- 


’ | tifieates to the amount of $14,850,000. 
0| Their excess of expenses and interest | 





f 





Long-term Short-term Municipal (charges over earnings is $211,609.09, | 

1915 in an 000 aes W92-801,000 which is a reduction of over $200,000 
1916 39,115,000 11,167,000 18,597,000 | Since the previous semi-annual state- 
1917 54,002,000 187,904,000 1,273,000 | ment, and amounts to less than 14% 
/1918 29,478,000 93,449,000 28,000 | of their present capital. Three of the 
Commenting on these«figures the banks show an actual surplus. Be- 


This table shows thet in the first tw 


years of the war only a sma 
total earning assets were 









of the 
‘up of 


fore the close of the present month 
two banks will begin the re-payment 


of stock originally subscribed by the 








000,000 against 
$60,000,000 in 1916, and 
in 1913, 


_ Up to the war period the growth 
in re-exportation of foreign merchan- 
dise had been slow, the total value 
of foreign merchandise Te-exported 
from the United States 
$10,000,000 in 1879, 
1889, $22,000,000 in 1899, $27,000,- 
000 in 1909 and $36,000,000 in 1913. 
Then it began a rapid advance as 
above indicated and in 1918 the total 
will approximate, and perhaps cross 
The total for 
the nine months ending with Septem- 
ber, 1918 is $71,694,496, against $43,- 
405,445 in the same months of -1917. 
Should this great show of increase 
continue during the entire year the 
total for 1918 would exceed $100,000,- 
000, against $64,000,000 in the former 
high record year of re-exportation 
of foreign merchandise. 

Foodstuffs and manufacturing mat- 
erlals are the chiéf articles in which 


in re-exportation of 
foreign merchandise occurs. 
corn, wheat tobacco, fruits, fish, fresh 
beef, tea, beans and peas show a 
large increase in re-exportation. So 
have also certain manufacturing mat- 
erials especially sisal, leaf tobacco, 
raw silk, and pig iron. Of rice, chiefly 
from Japan, the quantity re-exported 
months of 1918 was 
60,000,000 pounds, valued at $3,984,- 
000, against 14,272,000 pounds, valued 
the corresponding 
period of 1914, all of which preceded 
This great wheat growing 
country also re-exported no less than 
which had been 
brought in from abroad, chiefly Can- 
ada, against 712,000 bushels in 1914. 
the value in the seven months of 1918 
being $2,598,000, against $685,000 in 
the same months of 1914. 


NEWFOUNDLAND FISHERIES 


Freezing Plant is Proving Important 
Factor in Industry 

ST, JOHN’S. — Refrigeration 
proving a most important factor in 
the development of the fishing in- 
dustry of Newfoundland, a modern 
plant having been built by the New- 
foundland Atlantic Fisheries, 
ted, a subsidiary of the Reid New- 
foundlagd Company. This plant has 


a storage capacity of 6,000,000 pounds 
and freezing equipment to handle 


this 


in the seven 


at $308,000 


the war. 





STATES AS WORLD 
CLEARING-HOUSE 


Big Increase in, Re-exports of 
Merchandise of Foreign 





Countries 





NEW YORK.—Whether the United 
States is to become after the war 
@ great clearing house for inter- 
national trade cannot yet be. deter- 
mined with accuracy, but certain it 
is that the foreign merchandise re- 
exported from the United States has 
shown tremendous gains during the 
war period, and in the year which 
ends with next month will be about 
three times as much as 
preceding the war, 
as much as a decade ago. 
The total value of foreign mer- 
chandise re-exported in the calendar 
year 1918, according to a compila- 
tion by The National City Bank of 
New York, will approximate $100,- 
$64,000,000 in 1917, 


increase 


in 


1,164,000 bushels 





350,000 pounds has been 


The Newfoundland Fisheries enter- 
prise promises to have an important 


effect upon the business 


of the country because of the new op- 


portunities opened out. 


the slow process of salting and dry- 
ing the fishermen may now have the 
satisfaction of disposing of their 
catch on the day when it is made. 
being encouraged and 
many people have been thus spending 
their spare time to advantage—some- 
on account of other conditions with which ceehiniguipiimninsnaimtaingigeianeaniaialiea 
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Fishing is 


This is the 


tion. 


TRUSTS“° GUARANTEE 


COMPANY LIMITED . 


QnantTone 
JAMES 
PRESIDENT 

‘ 


in the year 
and four times 


having been 
$13,000,000 in 


“To-morrow” 


booklet recently received from our printers. Every 
man and woman who has not made a will and ap- 
pointed a Trust Company as their Executor and 
Trustee’ should have a copy of it without delay. 
Copies mailed to any address on request. 

This Company’s chief function is to act as Execu- 
tor and Trustee, Our officials would be glad to have 


you consult with them any time in the strictest con- 
fidence and without placing you under any obliga- 


J. WARREN 


————————— 









Five Business Books | 
And Where to | 
Find Them. 4 


“The value of reading depends 
the amount read than upon the 
of thought expended in the process. 
. Five books frequently handled are bet- 
ter than a five-foot shelf covered with 
dust,” says Prof. George B. Hotchkiss 
in an article on Business Reading and 
Success. But even the man who rea- 
lizes how helpful books can be in mod- 
ern business is still confrgnted by a 
difficult question. Knowing the in- 
ae he wants, where shall he go 
or i : 
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“Books for Better Business” 


This is the title of a compact list of 
first-rate business books which you can 
obtain from the firm mentioned below. 
The list will be sent you free. Here 
are five books from it: 















































Cost Accounting—By Major J. Lee 
Nicholson, C.P.A., and John F. D. 
Rohrback, C.P.A., 1918, Thin Paper, 


imp Leather Binding, 700 pp. 
$36,000,000 rice, $6.00. 
Principles of Depreciation—By Earl 


A. Saliers, Ph.D., 1918, 200 \ 
Half Leather, $3.00. rr 


Community Development—By Frank 
Farrington, Cloth, 257 pages, $1.60. 
Make the Most of Your Town. 






The Business of Insurance—By Howard 
P. Dunham, of the Aetna Life Insur- 
ance Company, 3 vols, 1550 pages, 


Buckram, $10.00; Half M 
$12.50. ore ; 






Indexing and Filing—By E. R. Hud- 
ders, 1918, 304 pages, Cloth, $3.00, 


Order any of the above, and send for 


the list “Books for Better Business” 
from 


McAinsh & Co., Ltd. 


The Book-House for Business Builders 
4 to 12 College St., Toronto 


———————SS 
times making more in a few hours - 
than in their regular’ occupations. 
The industry is expected to develop 
under such conditions. . 
Then, too, there has been an im- 
portant elimination of waste. Form- 
erly the cod was supreme and other . 
varieties were usually thrown back 
into the “briny” when discovered in 
the fishermen’s nets. Now all spe- 
cies of the finny tribe which are good 
food are welcome to the refrigeration 
plant. This means extra money for 
the fisherman and an increased. sup- 
ply of food. Nor is it expected that 
the development of the business in 
fresh fish will interfere with the trade 
in the salt commodity for which 
there has always been a steady con- 


suming demand. 


Rice, 


ANTHRACITE PRODUCTION 






















Influenza and Celebrations Cut Down 
the Output 


WASHINGTON.—That the produc- -_ 
tion of anthracite coal has decreased 
1,500,000 gross tons (1,680,000 net 
tons) because of the epidemic of in- 
fluenza and the two celebrations of 
the signing of the armistice was an- 
nounced by the United States Fuel 
Administration. 

The share that influenza had in the 
total falling off was estimated at 
1,000,000 gross tons, while the ad- 
vance and the official celebrations of 
the end of hostilities caused a further 


reduction of 500,000 gross tons in pro- 


duction of hard coal. 

The seriousness of the situation a3 
regards the retarded production of 
anthracite was discussed from all 


‘angles at a conference Monday and 
Tuesday in Philadelphia. 


Limi- 


installed. 


development 


Instead of 


et a es n 
One of the big United States’ sub- 
scriptions to the Victory Loan was 
that of the Equitable Trust Co. of 
New York, who, through their Cana 


dian correspondents, applied fo 
$1,000,000 of the Loan. 





title of an interesting and instructive 


Te 
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No paid advertising, other than annual reports or official notices 
if corporations, will be inserted in the news columns unless’ marked 
“Advertisements,” 


Advertwing matter is investigated before publication, and none 
if known questionable character is accepted. Acceptance of advertising 
not deter the editorial department from making such comments 
ebmitted| for editérial pur- 

news bureau sources s ‘for 
and no such bureau or individual should be paid 


y consideration or given any credit for the insertion or inspiration 


Bs SUBSCRIPTION PRICE: 
ae Canada and Mexico .............+--$8.00 per annum. 


LE TT CS CCITT 


opinion against the concern notwithstanding. Public 
ownership, we infer, is reeommended for Toronto’s trans- 
portation system when the present franchise expires and 
a@ substantial increase in.the fares is already spoken of 


VieePreident - - - +*+ « #7, HUNTER , | in that event. 


Whatever the adjustments may be after the war and 
whatever the experiments which may be tried, the stan- 
dard of efficient service should still be maintained and 


the preponderance of evidence is that the small difference 


in the rate of interest which must be paid by the state 


and that distributed to investors does not compensate for 
the lack of efficiency in administration under public Own- 
ership. ¢ 


MISREPRESENTING MILLING PROFITS 
‘THE Toronto Globe, in an editorial, states that “The 


Grain Growers’ Guide has been analyzing the finan- 
cial statements of the great Canadian milling companies, 


and finds that they tell a.story of romantic riches.” Ac- 
tual facts, however, were not “romantic” enough, it would 





ee SRGIDEA ONAN od sk di/dke ne cs sp epats 8.50 per annum. appear, so the Guide proceeds to do some romancing on 
: i i, Se a Oe ee ae ee: its own account, and the Globe, with the careless irrespon- 
ae France and other Countries........--+++++- 16s. 6d. . sibility with which it handles Canadian industry, adopts 
be Subscribers are especially requested to report any instance of | +1. Gyide’s conclusions with no attempt to check them up. 


delay or non-delivery of THE POST. . 





The Guide declares that the Ogilvie Flour. Mills Com- 


PUBLISHED BY | pany in its last. financial year made “a net profit of $3,- 
{HE MACLEAN PUBLISHING COMPANY, LIMITED 451,821, equal to 136 per cent. on its common stock.” O 


148-153 University Avenue, Toronto. 
MONTREAL, Southam Building, 128 Bleury St., M. Foster; WwW 


this, it declares, that $1,955,414 was net profits available 


inni-| for dividends, andthe remaining $1,596,407 went to a 


Pe, 120i Union Trust Building, C. W. Byers; BOSTON, 783 Old| special contingent fund “to take care of a sudden change 


South Bldg., C. L: Morton; NEW YORK, Room 620, 111 Broadway, 
i. B. Huestis; CHICAGO, Room 900, Lytton Bidg., 14 E. Jackson St., 
A. H. Byrne; GREAT BRITAIN—London, The MacLean Co. of Great 
Britain, Ltd 88 Fieet St., E.C., E. J. Dodd, Director. 
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BONDS AS SOCIAL STABILIZERS 

NE of the ieaders in the bond campaign in the City of 
Hamiiton, where the subscriptions averaged far bet- 
ter than one in three of the population, feels that one of 
the ‘most benelicial effects of the late Victory Loan cam- 
. as the cuanged attitude that the possession of a 
send Wall create in the mind of the average workman to- 
wards ihe unrest in Europe. The general manager of 
one of the largest industries in that city observed a feel- 
ing of uncertainty among his employees for some months 
before the distribution of the parchment with coupons 
attached covering their subscriptions to the 1917 loan, the 
instalment payment on which have just been complete 
The possession of the bond gave them the first direct 
connection with national financing, and stirred a feeling 
of responsibility for the maintenance of the credit of the 
country, and tended to discredit any of the dishonest tenets 
of Bolshevism that might otherwise have taken hold of 
- their imaginations. The 1918 subscriptions, nearly doub- 

ling those of 1917, will add to the influence of the first. 


The bondholder becomes a capitalist in embryo with 


in values.” 


HE FINANCIAL POST _ 
POVERTY AND CELIBACY OR - 
POVERTY AND MATRIMONY?P 


All Three Appear to be Ingredients in the Making of 


Millionaires, But the Mixture Has Got 
- to be Right For the Man 











T has been pointed out so often} Ryan, Mr. Bedford was one of the first 

of our business leaders to place his ser- 

f vices at the disposal of the Government 

sense is by no means necessary | when this country entered the war and, 

to the intending millionaire, that the]in an tnspectacular way, has rendered 
the Administration invaluable aid. 


Frick Started in a Millinery Store 

H. C. Frick’s first job, when a tiny lad 
of little schooling, was in a millinery 
Nevertheless they are worth noting. |store and he was only a bookkeeper at 
ord, Pa., when, with an acumen 
that hds marked his whole career, 
, ¥~ | discerned the possibilities of the coke in- 
saving starters in the race for mil-|dustry, then in its swaddling clothes. 
He invested in coke lands and coke ovens 
not only every cent he could save, but 
4 aay he borrowed to the limit his character 
ference to “dead horse” in another | and credit could command. His associates 
sense, the Wild Western sense, mean- |all became frightened when the panic of 
1873 strewed the country with financial 
wrecks, but young Frick, instead of 
showing the white feather, daringly took 
over his partners’ obligations, rode the 
is the compiler of the facts, and writer | storm and was earning a million dollars 
' f|2 year shortly after his thirtieth birth- 
Simply another instance of initi- 
tive, courage and industry intelligently 


that a good start in the money 


facts in the first portion of the fol- 
lowing article may seem like the pro- 
verbial flogging of the dead horse. 


With machine gun rapidity half-a- 
dozen of the best examples of penny- 


lions are given right at the outset, 
and later appears an interesting re- 


ing debt, which will perhaps inspire 
many a millionaire in the making to 
swifter accomplishment. B. C. Forbes 


of the crisp machine gun reports o 


achievement that lead this article. He}, 
is also the author of the more extended | applied. 

Charles F. Brooker, head of the Ameri: 
ean Brass Co., and often referred to as 
the Brass King, owed his first lift to an 


matter given, and published these side- 
lights on the millionaire fraternity 


The latter statement is simply untrue. The amount of| first in “The Wall Street Journal.” 


$1,596,407 was not profits at all. It is an item set down 
as a liability to meet a condition that is certain to arise 
in the future, when the price of wheat is liable to decline 


$1 a bushel in a few months, making a loss to a big flour} ,, 


mill like Ogilvie’s cf as high as $2,000,000, and more if|the bank, but he used a bicycle every | facture. 
Climbing on “Dead Horse” 


fusillade: _ 
A CHICAGO MERCHANT PRINCE 


any large stocks of flour were on hand at the same time. | day in order to save the ten cents’ car- 


far 


Charging this amount as a liability was a matter of “Prank W Woolworth for years lived on 


dealing with the company’s shareholders, for it so happened 
that with the mills idle for the most of July and August, 
the stocks on hand were very light when the inventory was 
made, and a few months. later and for the rest of the 
new year in all likelihood, would be double or treble what 
they were on August 31, 1918, so that the risk of loss from 
a slump in wheat and flour prices was doubled or trebled 


q@.|theréby. To raise the real profits of $1,955,414 by a de- 


liberate addition of over $1,500,000, which had not the 
slightest connection with profits, is hardly an honorable 
method of fabricating evidence against a Canadian in- 
dustry. . 


PROFITS FOR THE PEOPLE cs 
HE Ontario Government’s fish scheme is announced by 


the Department having it in charge to have been a mar- 


a changed viewpvint. Undoubtedly the wide-spread in-/ vellous success, and to have shown a net profit of some 
vestment in Government bonds vii'l tend to exert a siabil-| $14.000. On the face of it, taking the figures given by the 


izing influence on a great proportion of the million Can- 
adians who are bondholders. 





RAILWAYS’ WISE HANDLING OF LABOR 


Department, a catch of 3,000,000 and a total selling price 


is derived. A little figuring will demonstrate that, taking 


these figures as accurate, the whole catch was marketed 


an CE has been made before to the able handling | for something less than 8 cents a pound. 


by the Canadian railway companies through the joint 


The most satisfactory buying price that the Ontario 


of the whole body of employees following upon the sharp | owned waters of Lake Nipigon. Here the price paid was 
oa advances ordered under the various McAdoo awards. A| $5.75 per hundred pounds. To this must be added box-| and, when opportunity hove into sight, 
joint group of representatives of men and the companies| ing charges of 50 cents, and express charges of $2.00. 


Adjustment No. 1, and the negotiations were handled with- | of the cheapest fish to something over 8 cents a pound, 


out a break in operations. 
On one occasion, when one group sought to draw forth 


a promise of a sympathetic strike, the confidence of the| for at a rate of: between 8 and 9 cents a pound 
great iass in the fairness of the Board was so fixed that | fishermen. 


this failed and an adjournment followed. 


A radical step has just taken place in the appointment | 1144 was the Government selling price. 
official—to succeed U. E. Gillen, forced to resign through | there is not much profit to be derived from this source, and 


which appears to have been the average selling price. 
The fish from Lake Huron and Lake Erie were paid 








‘to the | later moved into quite a mo 


Express charges added another cent, and the 
distributing company got still another cent a pound, while| to do more business than he cou 
Even at the best capital to swing, and 


him to open store after store with his |. 
earnings. 


tious a scale than his workers. 


reputation for frugality. 


ally saved money from the day he start- 


on a farm in Vermont and there learned 


spell success. 


America—and to my mind; one of the 


church mouse. “I had to make one pair 
of shoes last two years or go without,” 
Mr. Frick once remarked to me. 

His early history corresponds exactly 
with that of Rockefeller and Duke and 


Railway War Board of the troublesome wage demands/| Government was able to obtain was in the Government] dozens of. other men who have attainea 


sonspicuous business success; he saved 
every dollar he could lay his hands on 


ae then borrowed to the limit. 


lived in one room iin a Pittsburg hotel, 
and even after he was making more than 


first occupied only a couple of 


as chairman of this Board of a railway employee, not an | the figures noted above ‘are an evidence that conditions| penny to the building up of his enter- 
ill-health, namely, S. N. Berry, who is vice-president of the| could not always have been as favorable even as this. 


Order of Railway Conductors. Now it is the vice-chairman 
in turn who is a railway official. 


ment even in this latest courageous experiment. 


PUBLIC AND PRIVATE OWNERSHIP 
necessary to commandeer certain.facilities of a national 
bance. 


But on the basis of these passing conditions, we find 
endeavors to form permanent conclusions involving view- 





It is known of course that the Ontario Government 
conducted a satisfactory little business in exporting stur- 
. Broad-minded efforts to meet labor troubles on the geon to New York. These were purchased at 6% cents a 
~ part of business executives in Canada will find encourage-| pound and sold at 33 te 35 cents a pound, while the hand- 
ling charges were not materially higher than to Ontario 






prises. 
A. C. Bedford an Office Boy 

The turning-point in the career of A. 
C. Bedford, now chairman of Standard 
Oil, came when he was an office boy wi 
the fine old firm of Charles Pratt & Co. 
Like Davison, young Bedford was not a 
college graduate. But, also like Davison, 
he early foresaw the importance of doing 


points. This was satisfactory business, though hardly| more than his job called for, of keeping 


likely to benefit the Ontario consumer, which was of | xis 
BECAUSE of the exigencies of war and the need for | course the reason the Provincial Government gave for de- 

service and munitions—a need which considered the | manding that 20 per cent. of the Ontario fishermen’s catch 
cost only as a secondary factor—Governments found it| should be available at any time for their needs. 





eyes wide open for opportunities to 
make himself especially useful, of learn- 
ng and doing duties not strictly within 
his province. 

Negotiations having been opened for 
the merger of the Pratt Company with 


Even admitting that there was a nice profit here, it| Standard Oil, an exhaustive inventory 


character, to regulate the consumption of food and other | is hard to understand the other figures, unless this little 
supplies and to conscript man power. Intelligent cit-| matter was kept as an entirely different affair, for there 
izens recognize that the measures adopted were purely | is an item of $25,000 for docks and sheds at Lake Nipigon, 
measures of war and that now a readjustment socially, | and that item of $14,000 of net profit, while the costs 
financially and industrially must be reached by carefully | and the selling price are so nearly the same that there 
made changes which will cause the least possible distur- | appears to be no room for any profit whatever. 





EDITORIAL NOTES 


points which consider only some small angle suiting the |SIR ADAM BECK claims that the Toronto Power Com- 
purpose. The Toronto Star, for example—and we sup-|Pa@ny did not undertake its share in supplying power to 
pose it may be regarded as speaking for others of that |™unitions companies. Were the same kind of tactics 
section of the press which goes the “whole hog” for used to prevent the private concern from doing so as 
public ownership—would like to create the belief that the |4n the case of the Leaside Munitions Company? 7 


failure of private ownership has been proven. 


* * ie 


The reason that the Governments took over the rail- |THE Census Department reports that “although there 
roads and other services in Britain and the United States | was an increase of about 2,600,000 acres in the sowing 
was not to get more efficient service, so much as to get |of wheat the yield was 28,427,250 bushels less in 1918 


service AT ANY COST. The Governments were able to 


impose restrictions and regulations which would never have | Western critics of THE FINANCIAL POST’S*crop re: 
been permitted by the private owners. Increases of forty | ports this summer are requested to “register” interest. 


per cent.-in freight rates and slashing of accommodation 


in every direction would never have been possible in the |THE Independent Labor Partie ‘Ite i 

face of publie opinion without the backing of the state. it. J. Moles for the Hydro Senate "hincdeen 
at a recent meeting “that Hamilton is to-day short of 
power owing to the fact that Sir Adam Beck has no use 
for Stewart.” It is typical of the policy. of the Hydro 
demagogue that those for whom he “has no use” must 
go down. Hamilton labor evidently thinks that Sir Adam 
on “ power supply out of spite to Mr. Stewart 

en illogically proceeds 
tickets at 8 for 25 cents and to give a service no th eine ma a eotes she Gaston nee 


There is no evidence that efficiency was increased; indi- 
cations particularly into regard to British shipping service 
F are strongly to the contrary. 

: The Toronto Street Railway is directly referred to 
by the, Ster as an indication of private ownership failure. 
Yet despite the war conditions, the Toronto Railway has 
continued to sell 25 fares for a $1.00 and workingman’s 











compares favorably with other cities of the size—the 


stolen? That 


than in 1917, owing to the poor crops in the Middle West.” 


* * os 







the crime merel because he dared to own the property 
is the kind of logic employed. “ 



















next his right hand man. All this time he 
was studying the fundamentals of busi- 
ness, the principles of production, of 
transportation, of marketing, ete. 


and accountancy of the business was un- 
lertaken. ; 
Office-boy Bedford was assigned to 
fetch and carry books and papers for 
the expert accountant. But whenever he 
had a moment he added up columns of 
figures for the accountant, worked out 
little problems in mathematics and in 
other ways showed boundless willingness 
and also unusual aptitude for rendering 
real assistance in the work. The grouchy 
old bookkeeper of the firm told him he 
was a fool, that he would receive no 
thanks for his extra pains and that 


become a clerk he would prefer that he 
commit suicide. These doleful warnings 
might have discouraged a youth less am- 
bitious and less confident. But Bedford 
merely redoubled his efforts and cheer- 
fully worked early and late. 

The accountant, seeing the stamp of 
the young man, volunteered to teach him 
the fundamentals of bookkeeping, of ac- 
countancy and of finance. The result 
was that young Bedford quickly left his 
whining elder far-behind becoming first, 
secretary to Mr. Pratt, then his assistant 







H. Rogers, always quick to spot 


brains, saw that in A. C. Bedford there 
was presidential timber, and although 
Bedford was far younger than any other 
Standard Oil director, Rogers one day 
nominated him for membership on the 
famous 26 Broadway directorate. No one 
was more surprised than Bedford him- 
self at receiving the honor. It did not 
take him many years, however, to gradu- 
ate-from position to position until he 
succeeded John H. Archbold as- president, 
his work during the dissolution process 
having won him.a reputation as a busi- 
ness erat Te hebee? eeohere like an- 


proteges, John D. 
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FRANCIS J. COCKBURN 


Ww assistant general man 
of Montreal, was ‘bo 
India, and was educated 


bank in 1879 
with it ever 





rn in Calcutta, 






joined th 
and has been te 


several branches of the bank h 
pointed manager at Quebec in 1 
time later he was attached to h 
with the title of superintenden 
bee Province with the branche 
ico added. The territo 
time Provinces aud N 
added afterwards. 
Cockburn has been the ac 
general manager. 

tioned prominently 
who was favored b 


real to take charg 
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new Civic Commission took ch 
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of the City Council 


HUGH BLAIR MACKENZ 
general manager of the Ba 
North America, has been 
of four assistant general 
the Bank of Montreal, with 


vision over the branches of th 
Bank that were mer : — 










Ty of the Mari. 








His name wa * 
as the banking man 
y the City of Mont. 


e of the reorganiga. 




























ged with the Bank 


with the Bank of British 
covered a period of 31 
tended from the time whe 
at Brantford Collegiate 
tended Trinity College School, 
His advance with the bank w 
one for sixteen years 
was chief inspector, 
Victoria, B.C., 


North Ameries 
years, and ex. 
n after a course 
Institute he at. 


WAR BR 


after enterin he 
1903, manager at 
1905, superintendent of 
central branches with headquarters at 
Winnipeg in 1907, down in Montreal two 
superintendent 
sranches, and general manager in 1912 
Chis last position he was filling when 
the amalgamation of the bank with the 
Bank of Montreal took place this sum- 


act of special politeness, plus, however, 
But here comes the machine. gun] readiness and fitness to seize the: big op- 
portunity when it came along—that is, 
instead of confining his activities-to his 
office job, he had missed no chance to 
‘When H. P. Davidson first came to}|go into the machine shops, don overalls 
ew York he lived five miles back from|and learn all about brass and its manu- 


New Ideals « 





EDWARD FITZGERALD, Excerpts from a Pap 


purchasing agent of the Cana 
cific Railway, and now associated with 
the Imperial Munitions Board at Ottawa, 
has been appointed vice-chairman of the 
Canadian advisory board of the Hudson's 
Bay Company, with headquarters at Win- 
nipeg- Mr. Fitzgerald is a Canadian and 
a number of years ago joined the pur- 
chasing department of the C.P.R., and was 
assistant general purchasing agent when 
the war broke out. For a year or more 
he took charge, under the C.P.R., of large 
purchases in Cahada for the British Gov- 
ernment, such as knitted goods, meats, 
: When the Imperial Huni- 
tions Board was established at Ottawa, 
under the chaimanship of Sir Joseph Fla- 
velle, he was loaned to this body by the 
C.P.R. His valuable experience in the 
purchasing for the C.P.R., and the even 
broader field that the war developed for 
him soon won him promotion with the 
I.M.B., and he became assistant to the 
chairman, and was able to render signal 
service | in the remarkable development 
of munitions manufacture that took place 
under Sir Joseph Flavelle. 


Momentous in t 
portance as the re 
the necessities of 
on all peoples in 


Save, then borrow. 
: 7 : ‘ That is ‘how the majority of our most 
obvious caution from a business standpoint, and of honest; a very small amount so as to enable| successful men of affairs got their start. 
The richest man the world has ever 
known once remarked to me: “The most 
William L. Douglas used to carry his}important thing for a young man star- 
supplies of leather under his amm from} ting life is to establish a credit—a repu- 
the city to his modest factory to save}tation, character. 
expenses and lived on no more preten-| complete confidence of others. 
“The hardest problem all through my 
We all know how Carnegie, in his early} business career was to obtain enough 
duys, lived scrupulously up to the Scots’| capital to do all the business I wanted 
todo and could do given the necessary 
John D. Shedd probably would not be| amount of money. You must establish a 
to-day the chief owner of-Marshall Field | credit (character) before you can hope to 
& Co. of Chicago had he not systematic- | have people lend you money. 
“The first large bank loan I received 
ed as a junior clerk in the store at ten |—it was $2,000, a big sum in those days 
dollars a week. Mr. Shedd believes that |—was granted me only because the head 
a great many young men diminish their] of the bank made himself familiar with 
chances in life by allowing their living | my mode of life, my habits, my industry, 
expenses to expand unduly before theyiand learned from my former employers 
have made any considerable advancement} that I was a young man who could be 
in business. Mr. Shedd was brought up | trusted.” 
On the theory ‘that if I could find out 
the value of money as well as the value | specifically and in detail just how the 
of industry and other qualities which] greatest business figure America ever 
_ | produced succeeded in laying his foun- 
One of the half-dozen richest men in/| dations, the information would be of both 
n t practical and historical value. 
of $234,594.65, it is a little difficult to see where the profit) half-dozen ablest—is H. C. Frick. Like) delved into the early days and early 
Duke, Frick as a boy was as poor as &/ struggles of John D. Rockefeller. 
Mr. Rockefeller began to gave money 
Continued on page 11 


PERSONALS 


GEORGE CYRIL CASSELS, manager of 
the London-branch of the Bank of Mont- 
real, who has been appointed resident 
assistant general manager of the bank, 
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HERBERT J. DALY, who has been 
made director of the Repatriation and 
Smployment Committee of the Dominion 
Government, has through his almost me- 
teoric career in the Canadian business 
and financial world during recent years 
and his success with “ailing” concerns 
become known as a “doctor of sick busi- 
Born in Peterboro only thirty- 
five years ago, he early became very 
successful with the National Cash Reg- 
ister Company, until lately occupying 
the office of vice-president and general 
manager of tne Canadian company. His 
present connections are: Director of the 
Home Bank of Canada; president of the . 
H. J. Daly Company, Ottawa; vice-presi- 
dent of James A. Ogilvy, Limited, Mont- 
real; president of the United Brass & 
Lead Company; director of Murray-Kay 
Jompany, Toronto; president of the Arn- 
prior Cabinet Company; president of the 
Porcelain Products, Limited, and a num- 
oer of other companies. 

He is also a member of the Dominion 
Laher Committee, First Chairman of the 
Labor Appeal Board, which rendered, at 
its first meeting, the unanimous deci- 
sion regarding the Ottawa Electric Rail- 








When Mr. Frick was earning two or| as held the London position for the 


. was formed under the title of Canadian Railway Board of| This with the distributing charge would bring the cost] three hundred thousand dollars a year he| !ast five years, succeeding Sir Frederick 
Williams-Taylor when the latter came to 


eee . fill the position he now holds 
illi ar he and his wife|° general manager, 
Tagpes ia pe Lap rooms and| »orn in Sussex fifty years ago, but lived 
dest home of | most of his early life in Toronto and en- 
their own. As with Rockefeller, Frick tered the service of the Bank of Mont- 
could always see attractive opportynities real in 1885. 


Nations Dependent 
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i Most of his later years 
ld find| With the bank were spent.in New York 
consequently kept - London, and in the latter centre he 
his living expenses to the minimum | Decame assistant manager in 1909. Just 
a A sonia a osabe every available | %t the time that the London position was 
vacant Mr. Cassels was out of the bank’s 


employ but returned to take charge 








CAPT. HERBERT D. KINGSTONE, 
th M.C., who returned a few weeks ago from 

the front, and has formed a partner- 
ship mm the brokerage business with Ma- 
jo--Philip Mackenzie, received his intro- 
duction to the financial world of Mont- 
real az secretary and head of the sell- 
ing départment of the Royal Securities 
Afterwards he formed the 
f H. D. Kingstone & Co., bond 
‘ealers. but left this to go overseas with 
the 24th *Battalion 
wounded at St. Eloi in 1916 but was 
able to remain with his battalion. Later 
at Courcelette, when in command of his 
company, Capt. Kingstone was wounded 
a second time, losing his right arm and 
His gallantry on 
earned him the Military Cross and the 
Order of St. Stanislaw. 


MAJOR PHILIP MACKENZIE. M. C.. 
~ho entered inte partnership this week 
with Cant. Kingstone, M. C., has been a 
member of the stock exchange in Mont- 
real for some years. 
ont he was in partnership with Capt 
Shepherd of Shepherd & Mackenzie, and 


STANBURY R. FARR, who for eight 
years prior to his death at Woodstock, 
Ont., recently, was editor of “Canadian 
Finance,” Winnipeg, occupied a promi- 
nent place in the business community 
of that city; so well was he regarded, 
in fact, as to win the following high. 
tribute from a prominent citizen: “I be- 
lieve there has been no finer personal 
influence in the business and civic life 
Of his career in financial 
journalism in the West, “Canadian Fin- 
ance” says: “He came to Winnipeg in 
his mature manhood. His mind had early 
been moulded by the knowledge that 
comes through the schools to both stu-. 
He had proven the 


of Winnipeg.” 


dent and teacher. 
possession of fine literary gifts. 
work as actuary and editor he had ac- 
quired habits of clear and direct think-, 
ing and of concise expression which made 
him a-valued counsellor. 
through some of the human sorrows that 
leave men of his.timbre chastened and 
Back of all this was 
a blood heritage in a family whose men 
and women have been significant for 
fineness of mettle and the qualities that 
make forpublic-spirited citizenship. 0 
the range and value of the eight. 
work in Winnipeg it is not possible to 
The earlier years were 
spent mainly in coping with the p 

lems incident to establishing the finan- 
cial journal with which his 
ciated and whose policies and 
were nurtured in his brain. 





These effects of th 
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When war broke kindly of spirit. 


and was transferred to the Princess Pa- 
At Sanctuary Wood in 1916 he 
won the Military Cross for gallantry. 
Later he was invalided home on account 
Both this year and fast 
he wae one of the leading workers in 
the Victory Loan campaign, and on both 
occasions had the honor of-being cap- 
tain of the ‘team that led ali the rest in 
the amount of money subscribed. 


DOUGLAS R. CLARKE, who has been 
chosen as one of the new assistant gen- 
eral managers of the Bank of Montreal, 
is a Halifax man, and had his first bank- 
ing experience wjth the Merchants Bank 
Later he joined the staff of 
the People’s Bank of Halifax. He quick- 
ly made his way with this institution 
and when it was taken over by the Bank 
of Montreal in 1906 was occupying the 
position of general manager. 
over to the new bank Mr. Clarke succes- 
sively occupied the positions of inspec- 
tor, and then superintendent of the Mari- 
time and Newfoundland divisiom Three 
years ago he went: out to Vancouver as 
acting superintendent of the 
branches. and later was placed 
in-charge of the Ontario branches. Mr. 
Clarke’s ters ee new posi- 


write in detail. 


You can 
interest ret 
assurance 
money is 
vested in so 
gage Sec 
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of trench fever. 


should be in all essentials a journal 
worthy of the business and financial in- 
terests of Canada, but his purpose went 
Into his work as writer 
and editor he wrought ethical quality. 
He valued the journalistic 
merely as a news sheet o , 
commerce or as an organ for the discus 
sion of economic principles. 
that all industrial and financial systems 
are made for man and that man himse 
is of more value than these, his edi 
ials were constantly touched with 
glow of the idealist, who, believin 
man believes in the eventual triump® ° 
the best that is in him. This quality ® 
his messages, became clearer-toned ur 
the years of the war period. 

none among us respon 
sitively or more conscious 
the currents. of feeling an 
which, stimulated by the bitternesses ® 
isms of war turned the min 
economic sy* 


much farther. 
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WAR BRINGS CHANGES IN . 
ECONOMIC. VIEWPOINTS 


New Ideals of National Service Are Being Raised—A 
Great Revolution in Education Now 
Seems to be Imminent 


Exeerpts from a Paper on Plans for Post-War Reconstruction 
Trust Company, of New York. 


Momentous in their immediate im- 
portance as the revolutions are which 
the necessities of war have forced up- 
on all peoples in the conduct of their 
internal and international affairs, 
they are of less significance with re- 
spect to the restoration of normal pros- 
perity and the preservation of peace 
than certain tendencies which now 
appear as mere reflexes of the great 
struggle. These tendencies are ex- 
pressive of the new relation in which 
men find themselves toward their en- 
vironment. That environment has 
been immeasurably enlarged both as to 
actual experience and as to the pos- 
sibilities that lie in the future. Not 
by the trader and traveler and the 
international banker alone, but by the 
great mass of men and women the 
particular boundaries within which 
they happen to dwell are no 
ionger felt to be the limits of 
their requirements. Those with 
whom they come in daily contact 
no longer form for them all of human 
society. This broadening of outlook 
has been effected by various agencies. 
In many cases the withdrawal first of 
luxuries and then of a part at least 
of such elementary satisfactions as 
food, shelter, and clothing, has con- 
tributed powerfully to an understand- 
ing of international as well as of inter- 
state and intercommunity interdepen- 
dence. 


Nations Dependent Upon Each Other 


The vicissitudes of the corner grocery 
have not infrequently served as an in- 
troduction to commercial geography. 
In other cases a quick perception of 
advantage to be gained has inspired 


a profitable interest in affairs hitherto | 


far removed from the thought or care 
of the most numerous part of the popu- 
lation of any country. It was natural, 
of course, that the events in Europe 
and the progress of the gradual em- 


» Prepared by The Guaranty 


economic interdependence of nations 
are noted here because they have e6n- 
tributed greatly to a tendency on the 
part of men and women everywhere 
which had its birth in that realization. 
No sooner had war opened the eyes of 
men to the existence of, and their 
necessary, intimate relation to the 
world as a whole than there was re- 
kindled in every people on this earth 
such a desire for knowledge as man- 
kind has not experienced since the 
close of the Middle Ages. The spirit 
of inquiry is broad. In quest of truth, 
old and young, men and women, are 
alert to-day as they have not been in 
centuries. People want to know 
things. The impatience with secret 
negotiations and treaties is but a 
symptom of what is transpiring in the 
minds of men with respect to all other 
relationships, whether of politics or 
economics. Institutions of all kinds 
are being challenged to demonstrate 
their usefulness in the light of what 
this war has shown to be essential, 
not for the preservation of one nation 
or one class, either within a nation 
or_ composing parts of many nations, 
but for the preservation of all man- 
kind and the promotion of equal rights 
everywhere. 

Characteristic of every plan to at- 
tain economic self-sufficiency is a gen- 
era! inquiry into the extent and char- 
acter of natural resources, the capa- 
cities of the people as individuals and 
as a nation in diverse fields of en- 
deavor, their methods of doing bus- 
iness. To make a survey of all the 
| resources and activities of even a 

| small group is no slight task, but to 
set down these matters for a nation 
and to set down after a complete in- 
vestigation is an undertaking that 
| would seem fanciful if it were not 
actually observed to be under way in 
many lands. To accomplish it means 
an organization that reaches out to 


broilment of all nations should attract | every corner, inhabited or uninhabited 


an ever increasing number of persons 
to the study of other peoples. The re- 


sult of these and other causes is a, 


general realization of the fact that for 
many years the various countries of 
the world have been really dependent 
upon each other, the degree of depend- 
ency being in proportion to the degree 
of civilization attained, and that in- 
ternational commerce has not been 
the concern or the profit solely of 
those who conducted it. 
The Spirit of Inquiry 


These effects of the realization of the 
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It means the calling up of an army of 
experts in numerous fields. Their re- 
ports must be read by those who would 
co-ordinate the nation’s activities and 
at some point, some time, they must 
come before the mass of people in 
understandable form, for no plan will 
go through unless the mass of people 
are behind it. Such surveys, opening 
up the possibilities of the soil, reveal- 
ing industrial and financial conditions, 
and the way out of the mess of war, 
are being eagerly devoured by popula- 
tions hungry for a better understand- 
ing of the things by which civilized life 
is lived. Whatever we may think of 


_the motive behind these colossal in- 


ventories we must recognize their value 
in providing inspiration and subject 
matter for a world growing in intellec- 
tual curiosity. 

There is every indication that this 
questioning attitude, so marked even 


| under the stress of war, will develop 
‘greatly during the ‘reconstruction 


| 


period. The world has suffered too 
much to take anything for granted any 
more, and every arrangement for the 
future is going to be inquired into by 


| men who will be better informed than 


they were four years ago. Politica) 
chicanery and economic quackery are 
going to have the most trying time of 
their respective and concurrent 
careers. The demagocue with his 
smattering of terms and his ignorance 
of content is to be challenged in the 
same spirit as the self-satisfied and 
obtuse reactionary. Both of them have 
missed the meaning of our time. Both 
will go down before the judgment of 
sane and enlightened public opinion. 


The New Education 
. A great revolution im _ education 
seems imminent as the 


of} ago $316,686 had been set asid 
Millions of reserve, and: the f 
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men- organized into fighting ma- 
chines have required the services in 
the field and at home of other millions 
who were trained to do certam things 
and whose exact knowledge of matters 
pertaining to those tasks has been es- 
sential to military efficiency. Simi- 
larly, in the face of a shortage in man- 
power, in the equipment for carrying 
on normal activities, in time itself, a 


| | greater efficiency in producing and dis- 


tributing and using the goods and ser- 
vices required for ordinary living has 
become necessary. There has been on 
both the military and civilian pages of 
our economic register a demand for 
men and women who could do some- 
thing that was worth while doing, or 
who, if they had no special training, 
had sufficient general knowledge and 
intelligence to make further training 
possible. The supply has been some- 
thing far different. Through the ex- 
aminations incidental to military ser- 
vice there has been disciosea not only a 
lack of men with technical education, 
but also an amazing number of men 
who can neither read nor write and 
whose fitness for life does not extend 
beyond their physical strength. 
Through the disruption of their work- 
ing forces and the absence of a free 
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labor-market employers have come to 
realize how scarce are men and women 
who have either special training or 
general knowledge. 


Now it is not such a significant thing 
that this is the fact as it is that an 
increasingly large number of people in 
every country are beginning to be 
startled by it. Asa result we see the 
need of education being emphasized in 
the plans of every country which is 
making ready for peace. The war has 
directed attention to this situation. 
The problems to be solved in restoring 
peace and preserving it are driving the 
lesson home. 


The new conception of what men owe 
to themselves and to each other, which 
has been fostered by the common suf- 
ferings and undertakings of the war, 
is permeated by the idea of service. 
That idea is expressed in a host of men 
drawi from every corner of the world 
to put down once and for all the in- 
justices of a military autocracy. It runs 
through the thought of all those who 
staud behind these armies. It is the 
very heart of the ideal for which we 
fight. It is upon a basis of service-that 
the enduring plans of any nation for 
reconstruction must be grounded. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered’ by mail direct. We-would remind correspondents that it is now 
necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 


MAPES JOHNSTON MINING 


Banker, New York City: Will you 
kindly give me some information about 
the Mapes Johnston Mining Co., Limited? 

The company’s property is located 
in Gowganda, in Northern Ontario. 
Considerable development work has 
been done and the shaft is down 200 
feet. At present the mine is closed 
down and we understand there is no 
market for the stock. A deal is said 
to be in prospect which, if concluded, 
may mean an early re-opening of the 
property. The mine is reported to 
have value and is looked upon as a 
good prospect, though it will not like- 
ly amount to much until the railway 
is extended into the Gowganda Camp. 
The Government o¢ Ontario promised 
this before the war, but it has never 
been able to carry out the under- 
taking. 


CASTLE OIL 


A. H. L.—Having heard some rumors 
of a stock called\Castle Oil, I would be 
obliged if you could tell-me a few par- 
ticulars about it. 

The Castle Oil & Gas Co. was 
originally the Mosa Oil & Gas Co., 
and its principal field of operations 
is in the Mosa oil field in Middleseex 
County, Ont. The company at present 
claims to have some thirteen produc- 
ing wells in this field, four more are 
being drilled and seven others are 
under contract to be drilled. The com- 
pany has also commenced operations 
in other districts. A well is being 
sunk between Mosa and Shetland, and 
two wells are being put down at Shet- 
iand in Lambton Countv. Castle Oil 
is also active in the United States, 
where it is drilling at Pine Island, 
Louisiana; in the St. Mary’s Dome 
field in Wyoming and in Kentucky. 

The company paid a quarterly divi- 
jend of 4% per cent. on November 11. 
out of earnings received from its pro- 
duction in the Mosa field. 


There is a decided element of specu- 
lation in the stocks of oil companies 
operating«in the newer fields of On- 
tario. While oil is being ‘obtained, it 
is not in large quantity and there 
1$ no certainty that a big flow of oil 
will result when the wells are sunk to 
depth. We would advise caution in 
buying any of these stocks. 
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CANADA IRON FOUNDRIES 

Enquirer, Toronto—Can you give me 
any information regarding the affairs of 
Canada Iron Foundries, Ltd., and the 
present market for the company’s secu- 
rities. 

Reports to THE FINANCIAL 
POST indicate that the year ending 
September. 30, 1918, was by far the 
best in the history of the company. 
Where the earnings last year were 
$562,259 they will exceed $800,000 this 
year, an advance of 50 percent. By 
special arrangement made last year 
the “B” debenture stockholders are 
to receive 2% per cent. interest each 
year, but in order to conserve the 
company’s cash resources, this was 
paid in the form of “A” debenture 
stock. This arrangement ended on 
September 30, 1918, and hereafter this 
“B” stock is to be paid 6 per ceht. 
per annum. We are assured that the 
company will be able to meet this pay- 
ment hereafter. 7 


Another — special agreement to 
strengthen the company’s position 
was to deduct from earnings enough 
to reduce the stock of raw materials 
and supplies and manufactured pro- 
ducts on hand September 30, each 
year, to pre-war values. }One year 
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LONG DISTANCE SERVICE 


Editor The Financial Post, 
Toronto; 


Sir,—We Lish to thank you for 
your letter of November 8th, re- 
plying to our récent letter con- 
cerning Mr. Breadner’s conference 
with «chartered accountants in con- 
nection with the War Profits 
Taxes. With the information con- 
tained in this letter before us, 
we will be in a position to take 
this matter up intelligently with 
the Department here. ‘4 

Again thanking you for the full 
information given us,,we are, - 


Very truly yours, 


St. John’s, Newfoundland, 
Nov. 19, 1918. 


will show $504,000 now as the total 
reserve and if little of this, as ex- 
pected, is called on the bulk will con- 
stitute practically an added surplus. 

It is expected that, if prospects are 
realized, there will be a start on pre- 
ferred dividends in about a year. The 
present price of the preferred stock 
is about.40 and common 10. The Bri- 
tish shareholders, who are far in the 
majority, are urging that a market be 
established for these securities, and 
it is probable that the stock will 
shortly be listed 6n the Montreal ex- 
change. 


As for the future the company is 
looking for large orders for cast iron 
pipe from municipalities that have de- 
ferred all such work during the war— 
for instance, Montreal has not bought 
500 tons since war started; large 
railroad requirements such as car 
wheels and metal castings, and mis- 
cellaneous lines for car works; marine 
engine castings, cylinders, etc. The 
annual report, which will be out in 
a month or so, will show working 
capital of $2,500,000 compared with a 
deficit at time of reorganization of 
old company. 


HOLLINGER CONSOLIDATED - 

W. R., Toronto: Would you mind giv- 
ing me your opinion-regarding the Hol- 
linger gold mine? How much ore have 
the company in reserve and would you 
consider it a good speculation? 


S. E. S., Saskatchewan: Give me your 
opinion of Hollinger Consolidated Mines 
stock at present market price. What 
would you think of it for a long pull? 

According to the last annual re- 
port, the Hollinger had over $40,000,- 
000 of ore reserves, the largest of any 
gold mine on the ‘continent. ~. This 
amount, has probably been consider- 
ably increased since then, as produc- 
tion has been carried on at only part 
capacity, while development has not 
been impeded. 

Among mining stocks we would re- 
gard Hollinger as one of the best and 
safest buys on the market. The com- 
pany has not only large ore reserves, 
but it has also a big cash surplus. 
There is in prospect as soon as 
labor is available, a heavy increase in 
production with consequently great- 
er earnings, which should enable the 
company to increase its dividend. As 
an established dividend-payer, of 
course, the stock has lost much of 
its speculative possibilities, which 
means that no spectacular increase in 
its price is now likely, but with the 
company’s improved prospects, its 
value should steadily increase. — 

The high point previously touched 
by the stock was $7.10, recorded in 
August, 1916, and again in Septem- 
ber, 1916 and January, 1917. The 
low point was $3.50 in June, 1917. At 
its current price of around $6.25, it 
has still some distance to go to reach 
its previous high level? which is an 
indication of its potentialities. 
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POVERTY AND 
CELIBACY OR POVERTY 
AND MATRIMONY? 


Continued from page 10 

by the time he was seven. -He chuckles 
to this day over a deal he made with 
his mother to raise a brood of turkeys. 
Little John’s savings, at his suggestion, 
were invested in this enterprise, as he 
figured that the food for the birds would 
cost him nothing-and that, when they 
attained maturity, the money reéalized 
would be nearly all profit. And so it 
worked out. Mr. Rockefeller’s advice to 
young men who aspire to become cap- 
tains of industry is to begin saving from 
the very start, since it is,easier to bor- 
row if you have some capital of your 
own than it is if you own nothing. 


Marriage and Millions 

_Most of our business and financial 
giants are very domestic animals—there 
are a few notable, and one or two noto- 
rious exceptions. 

Not ten per cent. of our-foremost men 

of affairs are bachelors. 
_ Charles M. Schwab, perhaps had this 
in mind when he recently advised young 
men to marry earty—as. soon, in fact, as 
they could support a wife. “I-was mar- 
ried when twenty,” he added. 

On the other hand, the head of the 
largest dry goods business in America 
complained to me not long ago that the 
trouble with most young men was that 
they insisted upon taking on domestic 
obligations und responsibilities before 
they had made any considerable headway 
in life. “At the time they should be de- 
voting themselves exclusively to their 
business in order to achieve some meas- 
ure of success, too many young fellows,” 
he said very earnestly, “divert their 
thoughts and their time and their ambi- 
tions to these other channels. If they 
would first concentrate upon their work 
and make some suceess in it, they would 
then be in a position to marry without 
having to worry, as so many of them do, 
over their domestic obligations—over 
making ends meet, I mean.” 

A Majority Married Early 


In mentally calling the roll of our big 
men, I find that the-majority, though by 
no means all, married early. In most in- 
stances blasted romances have been re- 
sponsible for the late marriages and for 
the no-marriages. 

Andrew Carnegie’s case is well known. 
He was deeply in love with a young lass 
when he was in his early prime, but one 
of his associates, a statuesque Adonis, 
suddenly carried her off, and Andy, who 
was no statuesque Adonis, was “left la- 
menting.” The tragedy embittered him 
against his successful rival, whom, it is 
said, he afterwards fought in business. 
One of the iron-master’s chief regrets is 
that when he later married a most esti- 
mable woman, no son, only one daughter, 
was barn of the union. 

John W. Sterling, the legal confidant 
of scores of America's leading capitalists, 
and who, when he died a few months ago, 
left a fortune of over $20,000,000, also 
had an unfortunate affaire de coeur when 
a young man, and he remained wifeless 
to the end of his days. Notwithstanding 
his extreme intimacy with a great vari- 
ety of large affairs, he led a lonely sort 
of life, his sole social companion being 
the late James Stillman. When the latter 
was in this country most of his even- 
ings were spent in philosophic commu- 
nion with bachelor Sterling. 


America’s Richest Bachelor 

Perhaps the richest bachelor among all 
America’s business titans is George 
Eastman. So far as I know, his celibacy 
is not due to any early mis-shooting of 
Cupid. It is due, I rather think, to a 
curious trait in the Kodak King’s make- 
up. His mother unexpectedly found her- 
self quite poor when George was a mere 
boy, and the sudden change in the family 
circumstances made such an impression 
upon his plastic mind that he contracted 
a mortal dread of poverty. To release his 
mother from the shackles of poverty be- 
came his, dominating passion. Even after 
he had ‘accomplished this, the fear of 
poverty continued to grip him, and by the 
time he had made enough milligns to 
enable him to overcome his strange dread 
he had passed ‘the gay-young-spark age. 
He is intensely fond of children and 
has donated large sums for juvenile pnil- 
anthropic purposes. 

.What I started out to write about, 
however, was the pronounced domesticity 
of most captains of industry. The public 
often -pictures millionaires and multi- 
millionaires as enjoying a continual 
round of feasting and. (big-S) Society 
entertaining, of club life and card games, 
of automobile touring and foreign travel. 

The sober truth is that the battle of 
Big Business is so strenuous, the respon- 
sibilities are so burdensome, the prob- 
lems tobe solved so numerous and com- 
plex, that the leaders cannot afford to 
dissipate either time or vitality in a vor- 
tex of distracting pleasure-seeking. 
Most of them go straight from business 
to their homes and can rarely be coaxed 
out to social affairs. It would astonish 
the public to know how many of them 
are in bed at an unbelievably early hour 
four or five nights of the week. 

Did you know that the main reason 
why so many business Trojans live most 
of the year in the country is to get com- 
pletely away from the turmoil of the city 
and city life? : 

“I can do no real thinking in my office. 
All my thinking has to be done at home,” 
President Vanderlip of the National City 
Bank once remarked to me when I spoke 
of the endless procession of callers. at 
his office. His case is typical. Mr. Van- 
derlip lives all the year round at his 
beautiful home at Scarborough-on-the- 
Hudson, where the quiet, rural environ- 
ment is conducive to reflection and con- 
templation. Apart from imperative busi- 
ness engagements, such as public din- 
ners, occasions when he has to make an 
address, and important conferences, he 
probably does not spend on an average 
of one evening a week in the city. He 
has a glorious family of young children 
—six of them—and he and Mrs. Vander- 
lip spend much time with them. 


Morgan Considers Domestic Life 
Essential 

J. P. Morgan regards a rational do- 
mestic life as of more importance than 
nerve-racking and body-wrecking slavery 
to business. He derives more satisfying 
enjoyment from taking time to be a 
really domesticated husband, father and 

ndfather than he could ever derive 
rom a feverish, eternally-on-the-jump, 
business life. His attitude towards 
business is that of the successful Eng- 
lishman rather than that of the modern 
American financial hustler. He attends 
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Spending More 
Because it Pays 


Andrew Jergens Compete for their 
current year’s advertising are spend- 
ing nine times as much in C- 
LEAN’S MAGAZINE as. they spent 
with us five years ago. 


Bauer and Black for their current 
year’s advertising are spending seven 
times as much in MACLEAN’S MAG- 
AZINE as they spent with us four 
years ago. 


Monarch Knitting Company for 
their current year’s advertising are 
spending six times as much in 
MACLEAN’S MAGAZINE as they 
SPENT with us three years ago. 


J. B. Williams Company for their 
curren€ year’s’ advertising are spend- 
‘ing six times as much in MACL Ss 
MAGAZINE as they spent with us 
four years ago. 


Columbia Gramophone Company for 
their current year’s etree a 
spending five times as much in C- 
LEAN’S MAGAZINE as they spent 
with us four years ago. 


Goodyear Tire Company for their 
current year’s advertising are spend- 
ing five times as much in C- 
LEAN’S MAGAZINE as they spent 
with us two years ago. 


Gerhard Mennen Chemical Company 
for their current year’s advertising 
are spending four times as much in 
MACLEAN’S MAGAZINE as they 
spent with us two years ago. 


Canada Cement Company are spend- 
ing three times as much as one year 
ago. 


Proctor and Gamble are spending 
three times as much as four years 
ago. 


Penmans' Limited 
three times as much 
ago. 


are spending 
as four years 


The Office Specialty Company are 
spending three times as much as four 
years ago. 


Esterbrook Pen Company are spend- 
ing three times as much as four years 
ago. 


Postum Cereal Company are spend- 
ing three times as much as five years 
ago. 


Lever Bros. are spending twice as 
much as four years ago. 


Willys-Overland are spending twice 
as much as four years ago. : 


The Cudahy Packin 
spending twice as muc 
ago. 


Advertisers Should Address 


MacLean’s Magazine 
Toronto, Canada 


Also at Montreal, Winnipeg, New 
York, Chicago, Boston, and - 
London, England 


Company are 
as four years 


to business with regularity and with 
great conscientiousness, his chief con- 
cern always being that nothing shall be . 
done calculated to lower in the minutest 
degree the standard of the House of 
Morgan. But with him businegs is not 
the whole of‘life. It is not a fetish. He 
refuses to enslave himself to it. He will 
not allow financial affairs to usurp his 
home life. 

. The directcrs of a certain conspicu- 
ously successful organization not long 
since intimated to its chief executive 
that it would be helpful in a business 
way if he gave up living in the country 
and brought his family into the city. 
It so happened that he is essentially a 
domestic being. His phenomenal success 
in business, indeed, has been no more 
notable than his success as a husband 
and father and neighbor ang citizen. 
What, think. you, was his reply? This:. 

“Gentlemen, I’m already giving you all 
of me that is for sale.” 

The directors, I —_ add, confided 
later that they admi his stand. 
deed, it caused one or two of them 
do a little serious th 3 
tive worthwhileness of and I 
rather suspect the result be a re- 
appraisement of life’s values. 






















Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) s 













BOND MARKET 
DECLARED BARE | 
OF SECURITIES 
Municipalities Reported to 


be Holding Back For 
Higher Prices 
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With the present week the bond 
market enters upon an_ interesting 
transition period. The immediate 





















DEALERS IN : ; . : 
situation discloses a fair number of 
GOVERNMENT, MUNICIPAL || inouisies for bonds ote ere ote 
AND Pf that a good many of the inquiries 







emanate from bond houses that are 
short of securities. On the depth 
of the demand much will, of course, 
depend, but it is difficult to make any 
estimate of its extent and strength, 
because there are so few bonds avail- 
able to test it out. 

Again, the supply of bonds is prob- 
lematical. Dealers report a tendency 
on the part of municipalities to post- 
pone floating issues, in expectation 
of higher prices ngw that the war is 
over. If there is a general movement 
to adopt this: policy, it is quite likely 
that the dearth of issues will force 


up prices, though municipal officers 
should not overlook the fact that, 
while the Victory Loan has been over- 
subscribed, it has not yet been 
thoroughly absorbed. Not until Vic- 
Loan prices move up to a decidedly 
higher figure will there be much pros- 
pect of any pronounced improvement 


in the price of municipals. 
At least one small issue has been 


placed this week and there are several 
issues which are the subject of nego- 


CORPORATION BONDS 


Correspondence Solicited 


A.H. MARTENS & COMPANY 


(Members Toronto Steck Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 
16 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, Ill. 






































Can Your Business Structure Stand the Test of the Unexpected? 


Should Government regulation or other cause affect your output, can you readjust 


ur business quickly and sanely? 
We have specialists on each of the following problems: 


ORGANIZATION, PRODUCTION, SALES DEVELOPMENT, ACCOUNTING, 
COSTS AND STANDARDIZATION, 


HOLLAND, HOWSON & McPHERSON 
BANK a Ces nibe. Industrial Advisors TORONTO, CANADA 

















We solicit your orders for 


City of Montreal 6% Five Year Debontures 


Due Ist September, 1923 





















® ® ° 112 ST. JAMES ST. tiati bet +e 
Beausoleil, Limited ““montrear”” ||| tation between dealers and munici 
a > It is 


ing tenders is decidedly small. 
generally supposed that in any case 


there will not be much doing in the 


way of floating new issues until after 
the New Year and even then a good 
deal will depend on the trend of prices. 
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CHILLIW ACK ; NELSON ROSSLAND During the course of the war the 
rERNIE ‘VANCOUVER BURNABY fear eae prices would drop and 
GRAND FORKS NORTH VANCOUVER POINT GREY municipalities were inclined to sell 
KAMLOOPS REVELSTOKE SAANICH promptly, whenever they had to. Now 





the expectation is that money will 
be cheaper and the inclination is to 
postpone selling until higher prices 


are realizable, 


Another factor in the situation will 


be the extension of thé policy of local 
sales. The Victory Loan campaigns 
have béen in a sense eye-openers to 
the municipalities in this connection, 


The results obtained through the local 
canvass have been such as to give 
municipalities confidence in _ their 
ability to absorb their own bond is- 
sues. The adoption of this policy 


will have a certain effect on the gen- 
eral bond supply; though it is not ex- 


pected that it will undermine the 
bond business to any marked extent. 
Indeed, the municipalities will likely 
find it advisable to utilize the services 
of the kond dealers in organizing and 
carrying out their local sales. ~ 

There are at least two large west- 
ern issues in sight. Announcement is 
made that the Greater Winnipeg 
Water District will float $3,000,000 
of bonds soon after the first of the 
year and the province of Saskatche- 
wan will likely be in the market for 
$3,000,000 to repay its loan from the 
Dominion. 

As was forecasted on this page 
last week, the 20-year bond of the 
first Victory Loan, which was in such 
strong request prior to the second 
Victory Loan campaign, has been 
priced by the Victory Loan Special 
committee at 101 and interest. The 
decision to place the longest term 
bond at this figure is quite in keep- 
ing with the market attitude towards 
this security, which will undoubtedly 
hold the lead among the Dominion 
issues. The ten-year bond of the 
first loan and the fifteen-year bond 
of the second loan will cost investors 
100%, and the two 5-year issues will 
be purchasable at nar. In the case 
of sales each bond will bring one 


We specialize in British Columbia Municipal Bonds, and have custemers for 
any of the above at market prices. ° 


Royal Financial Corporation Ltd 


703 Rogers Bldg., Capital Paid Up E. B. McDermid 
heat B.C, $566,220.32 Managing Director.. 


A NEWSPAPER DEVOTED TO 


MUNICIPAL BONDS 


There is published in New York City a daily and weekly newspaper 
which has for over twenty-five years been devoted to municipal bonds. 


Bankers, bond dealers, investors and publie officials consider it an 
authority in its field. Municipalities consider it the logical medium in 
which to announce bond offerings. 


THE BOND BUYER 


67 PEARL STREET NEW YORK, N.Y. 


CO-INSURANCE 


Our Appraisal Service affords the only safe method of 
estimating the amount of insurance protection required 
‘under the terms of the Co-Insurance Clause. It also 




















































































insures the quick and equitable adjustment of a fire 
loss. 


The Canadian Appraisal Co., Limited 
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These Questions Affect YOU 
Can You Answer Them? 


1. Will the 
help or hurt the price of such 
stocks as Baldwin, eBthlehem 
Steel, Midvale, etc.? 

. Are the coppers “peace” stocks 


or the old 
issues ? 

6. Are short term notes or long 
term bonds the better proposi- 
tion at present? 


ending of the war line investment 





eo 


or “war” stocks? What class 7. Does the putting into effect of point less than the urchase rice 
do the automobile stocks come the new. tax law mean a general followi th ] , ; 
: in e pl: i 
reduction in industrial divi- , & Plan established last 
$. Among the rails, are the stand- dends ? year to encourage buying and dis- 
ard dividend-payers or he’ low 8. Can the stock market rise in the courage selling. i i yj 
priced non-dividend payers the face of the tight money situa- torv L 4 : & Trading in all Vic- 
thing to buy? tion? y Loan issues will be resumed on 
4. As the war draws to its end, 9 New influences on __ security Monday, December 2. 


what is likely to be the course 
of interest rates? How will 
that affect the price of bonds? 
5. Which are the best bonds to 
hold—the high-income producers 


prices are beginning to become 
operative. Do you know how 
to go about adjusting your in- 
vestments so that you will be 
helped and not hurt? 


The market generally approves the 
scale of prices established, though 
there is a feeling that the new fifteen- 
‘year bonds might very well have been 
listed at 100%. However, it must 
not be overlooked that these fifteen- 
year bonds form the bulk of the re- 
cent Issue, and that for a time at 
least there will be a fairly heavy 
liquidation of them on the part of in- 
dividpals and institutions who entered 
extra\large applications in order to 
boost {the loan. It is confidently be- 


| 
| 
| 
in? The oils? | 
| 
| 


Questions such as the above are intelligently discussed 
and definitely answered in every issue of The Invest- 
ment Weekly. Can you afford to be without it ? 


Send for circular No. 6 and free sample copy 
er, better yet, send one dollar for ten week's 
trial subscription. 


THE INVESTMENT WEEKLY 
42B ROADWAY NEW YORK 


























THE FINANCIAL POST 


NEWS OF THE BOND MARKET | 


lieved that this liquidation will be 
safely cared for, as was the case 
with the first loan, but to raise the 
price unduly at the outset might not 
be in the best interests of the loan. 
Just as soon as it begins to become 
difficult to meet the demand, the price 
ean be safely advanced. 

The plan of allotment announced 
on Wednesday by the Minister of Fin- 
ance, disposes of the Victory Loan 
subscriptions as follows: ‘ 

(1) Subscriptions of $500,000 an 
under allotted in full. 

(2) Over $500,000 and up to and 
including $1,000,000, $500,000 in full 
and 80 per cent. of the balance. 

(3) Over $1,000,000, the same as 
No. 2 for the first million and 60 
per cent. of the amount in excess of 
one million dollars. ¢ 

While it is not yet possible to work 
out exactly what reduction in the 
amount of bonds to be issued will re- 
sult from this cutting-down of the big 
subscriptions, it is estimated that 
probably from $30,000,000 to $40,000,- 
000 will be lopped from the total, 
making the loan about $650,000,000, 
or slightly more. 

In some quarters criticism of the 
Finance Minister is heard on the 
ground that there should have been a 
smaller allotment. Had the Loan 
been reduced to $500,000,000, it is 
argued, there would have been a better 
opportunity to stabilize the market; 
there would be a stronger incentive 
to economy on the part of government 
departments, and the country would 


have had $150,000,000 less of non- 
taxable bonds outstanding. Then, 


were there necessity for more money 
next summer or fall, a smaller issue 
might be floated at say 5 per cent. 


U.S. INVESTORS SEEK 
CANADIAN SECURITIES 


Last Minute Sale of Victory 
Bonds Declared to Have 


Been Unexpectedly Heavy 


MONTREAL.—The high yield of 
the Canadian war bonds as compared 
with the Liberty loan issues has stimu- 
lated inquiries from United States 


investors. A well known bond dealer 
told THE FINANCIAL POST late 


this week that he had received dozens 
of inquiries from various cities in the 
United States to see what could be 


supplied in the 1917 and 1918 bond 


issues and the previous war loans. 


During the last couple of days of the 
last campaign some _ brokers’ are 
known to have received large orders 
through their New York connections, 


and one or two are credited with in- 


creasing their last day subscription 


totals by amounts that fell very little 
short of $1,000,000 each. There was 
not only the good yield but the ad- 


vantage of the exchange that was 


working in their favor. If the ex- 


change factor shifted back to nearly 
par later on puchasers would be the 
gainers almost to the whole amount 
of this exchange. While the amount 


that was allowed to United States 


corporations to subscribe to the Can- 


adian issue was fixed tentatively at 
$25,000,000, it is believed that this 








will be found to have been exceeded} hold of a rising market, are scramb- 


by the private orders that were re-| 
ceived up to the closing date, and| 
a number of others that have come in| 
since. 
The demand from the United States | 
has not been limited to Government 
issues, but has followed -strongly 
after some power issues such as Cedar 
Rapids, which a few weeks ago sold 
at 82 and now is.up to 88 As a 
matter of fact some selling of this 
issue was done in the United States| 
prior to the Liberty loan campaign, 
when the price was -about 82, and in 
the last few days buying orders have 
been received for the same issue 6} 
points higher. 
But after all, while the bond} 
dedlers are confident that there wiil| 
be a strong demand for bonds they| 
are at a loss to know just where they | 
are to get enough to sell. There is a| 
dearth in the market to-day, and | 
dealers are free to admit that the} 
French-Canadian syndicate that took| 
over the Balance of the City of Mont- } 
real issue were far-seeing men. They | 
have some bonds to sell, though only} 
4 féw at that, but the others hardly | 
know in what direction to turn. 
Last year nearly every province in| 
Canada with the exception of Qie. | 
bec went into the market for the! 
greater part of the $61,000,000 that | 
was issued between the two Victory | 
loan campaigns, and little is expected | 
in this direction this year. Just yet) 
it is felt that it is too early to make} 
any pronouncement as to the possi-| 
bilities from the industrial stand-| 
point: conditions that will develop| 
more definitely in a short time will | 
determine this. On the other hand it! 
is believed that there will be a fair| 
amount of municipal issues once the| 
ban is raised, not only for carrying 
opt pressing local works, but for fill- 
ing in any lack of employment that 
may overtake the municipality. 
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CAPITAL ISSUES 
COMMITTEE STILL 
IN FULL POWER 


Still Exists Good Reason 
For Some Measure of 
Control 


BORROWING LIGHT 


Municipal Financial Needs in 
United States Perhaps 
Half a Billion 
in 1919 


While the Canadian Government has 
lifted its restrictions on provincial 
government and municipal borrowing, 
retaining only its control on corpora- 
tion issues, the United States Gov- 
ernment is continuing its Capital Is- 
sues Committee in full power. This 
has- been deemed necessary in order 
that the money markets may be kept 
in shape to take care of additional 
government financing. 

“There is some uncertainty,” de- 
clares the “Bond Buyer”: of New York, 
“as to whether the Capital Issues 
Committee, through voluntary co- 
operation can continue to hold its 
heretofore unquestioned authority to 
approve or disapprove the sale of 
new securities, now that the war is 
over and the influence of patriotism 
has been somewhat removed from the 
situation. The problem is a difficult 
one both for the representatives of 
the Government and private interests 


that fall under the control of the 
Committee. It is clear that the princi- 


pal need for this money market re- 
gulation is disappearing with the re- 
turn to peace, but at the same time 
it must be admitted that if, as Sec- 











Government must borrow $10,000,- | 
000,000 in 1919, there still exists a 


good reason for some measure of con- | 
trol over private financing. | 
Little Municipal Borrowing 
“As far as municipal financing is | 


concerned, there seems to be no| 


great difference of opinion as to the | 
policy that should be followed. Muni- | 
cipal financial needs involve but rela- 

tively little borrowing, perhaps half | 
billion dollars in 1919. And this kind | 
of borrowing represents construction | 


work, not only of a necessary nature, | 
but work which offers considerable | 
aid in absorbing the surplus of labor | 


that the demobilization of our war | 
machine is already~ beginning to en- 


tail. If the restrictions on municipal | 


financing are not entirely removed | 


at once, they probably will be greatly | 


relaxed. It is expected that a state- 


ment on this phase of the problem | 
will shortly be made public.” 


Bond Business Revives 


Meanwhile the municipal bond busi- 
ness in the United States is experi- | 


encing a revival. The demand for 
bonds has been greatly stimulated by | 
peace, and prices have moved up| 


sharply as a result. “Dealers, con- 
vinced that they are on the thres- | 


| 
} 


ling for the few issues of bonds that | 
are actually in shape to be sold at 
once. From the stand-point of the 
also, conditions have 
been suddenly reversed. While a few | 
weeks ago, the Government was 
frowning upon the most necessary 
public improvements if they involved 
a borrowing operation, city officials 
now find themselves shouldering the 
responsibility of giving jobs to re- 
turning soldiers and war workers and 
from every direction comes the plea | 


to vote bonds and proceed improve- 
ment work.” 7 





U.S. FINANCING 


Secretary of the Treasury Announces | 
Issue of Certificates 

WASHINGTON. — Secretary Me- 
Adoo announced on Wednesday his 
plans for fihancing the Government 
between now and the new big bond 
sale in the spring. 

Every fortnight between $600,000,- 
000 and $750,000,000 worth of Treas- 
ury certificates of indebtedness, bear- 
ing 4% per cent. interest, will be 
offered for subscription. At the same 
time the Secretary issued a patriotic 
appeal to the bankers of the country 
to keep on selling the certificates, and 
in this appeal he made it known that 
the proceeds in payments made to 
date of the Fourth Liberty Loan, in 
excess of the Treasury certificates is- 
sued in anticipation of that loan, have 
been exhausted. 


The amount of the first issue of 
the certificates is $600,000,000, and 
the dates of the offerings are Decem- 
ber 5 to 10, inclusive. Applications 
will be received at the Federal Re- 
serve Bank. They will be issued in 
denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. They will be ex- 
empt from taxation, and may be used 
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CITY OF EDMONTON 


Series ‘‘A’’ and ‘“‘B”’ 





Debentures 
a 
The Debentures numbered as below 
have been drawn for redemption on 


January Ist, 1919, and will be paid on 
that date at any of the places of pay 
ment mentioned on the Debentures. 


Any holder of these Debentures may 
have the same redeemed at par and 
accrued interest, New York funds, at 
any time previous to January Ist, 1919, 
by having the same forwarded to the 


Imperial Bank of Canada at Edmonton, 
Alberta. 





SERIES “A” 
4 265 697 1044 
7 294 744 1061 
32 305 797 1101 
37 313 813 1110 
43 372 871 1111 
51 411 886 1139 
56 458 896 1147 
100 507 906 1149 
119 525 907 117i 
130 536 939 1186 
145 601 980 1191 
155 604 1020 1201 
216 634 1022 1213 
220 660 1032 1231 
236 673 
SERIES “B” 
23 310 618 796 
35 331 641 800 
67 366 646 830 
81 400 654 832 
86 402 655 851 
87 428 657 860 
112 459 663 872 
118 463 683 873 
146 464 719 1082 
150 521 722 1086 
152 541 732 1090 
157 574 758 1095 
190 581 761 1120 
207 594 162 1126 
217 599 765 1129 
268 601 ° "75 1163 
294 614 776 1170 
SASKATCHEWAN 
TENDERS FOR DEBENTURES 
ENDERS are invited on $30,000.00, 


fifteen-year, six per cent. debentures, 
dated January Ist, 1919, interest payable 
July Jst and January Ist. 


Sealed tenders to be forwarded to the 
undersigned on or before five p.m. on 


| Monday, the 16th day of December, 1918. 


Further particulars may be had on appli- 
cation to the City Commissioner. , 


Cc. J. YORATH, 
City Commissioner. 


Saskatoon, November 20th, 1918. 





Route Your Shipments 
CANADIAN NORTHERN 





for the payment of the first instal- 
ment of the “subscription price of 
any bonds offered by the United 
States, but will not be accepted in 
payment of taxes. 
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Real Estate without co 
our Real Estate Departme 
will save you money. 


Chartered,Trust and Ex 
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UNLISTED STOC 
Bank Stocks 


Loan Co.’s Stocks 
Mortgage Co.’s Stocks 
Industrial Stocks 
Before buying or selling get n 
J. E. CARTER, Investment 
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he Mercantile 
R. G. DUN & 


Consult us before extending credit 
yomers are delinquent. 


Canadian Offices 
Halifax, St. John, Quebec, Montre« 
Toronto, Hamilton, London, Winni 
, Saskatoon, Calgary, 
e, Vancouver, Victoria 
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ESTABLISHED 1849 


BRADSTREE 


‘ Offices Throughout the Civilized 


We Present a Reco 
' Not a Prospectus 
Reputation gained by year 


vigorous, conscientious 
successful work. 


Thomas C. Irvi 


General Manager Western C 
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THE FINANCIAL POs 
IN MONTREAL 


Offices of THE FINANCIA 
in Montreal are in The Sa 
Building, 128 Bleury St. 
FINANCIAL POST is on sg 
the following news-stand 
book-stores in Montreal: M 
News-stand, St. James St. 
G.P.0.); the Ritz-Carlton 
the Windsor Hotel, 
Hotel, 
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Investment 
Suggestions 


We shall be: pleased 
to send a list of what 
we consider to be the 
most attractive Bond 
and Stock investments 
at the present time. 


F.H. DEACON & CO. 


Members Toronto Stock Exchange 
INVESTMENTS 


|DOES PUBLICLY 


Ve a|| OWNED SYSTEM 
4 Cityof Montreal] OWNED sts as 


Port Arthur Paper Argues 


TWIN CITY RAILWAYS 
‘Serious Situation Into Which} WILL SUE FOR 


Montreal 


prior to the heavy increase of main- 
tenance and operating costs of 1917 
and 1918. The war-time maintenance 
would obviously be kept at the lowest 
possible point. As it is a municipal 
enterprise, the utility pays no taxes 
of any. kind, whereas the privately- 
owned street railways in other Can- 
adian cities pay heavy taxes into the 
municipal, provincial and federal cof- 
fers, amounting in the aggregate to 
millions of dollars per annum. 





Against a Fallacious 
Belief : 











These Communities Have 
Got Through Running 
Lines at a Loss 
RRR 
It is interesting to note that the 
Port Arthur News-Chronicle, ‘which 
has previously been quite outspoken A big legal fight for the recovery 
in its criticism of public ownership | o¢ $300,000 out of an original issue 
as applied to the utilities of the twin | o¢ $1,500,000 of bonds distributed by 
cities, is still arguing valiantly | the Great Northern Construction Com- 
against the popular conception that | pany among its shareholders nineteen 
public ownership is invariably, su- | years ago, is looming up in Montreal. 
perior. In a recent issue it takes | pis THE FINANCIAL POST is in- 
its text from an argument advanced |'¢ormeq will be the result of a decision 
by the, Winnipeg Tribune togthe ef-|in favor of the liquidator of the 
fect that public ownership wins be- company, John Hyde, by which James 
cause the price for electric lights, G. Scott has been condemned by the 
telephones and water in Winnipeg Court of Appeals to return bonds of 
has not advanced, while the privately- | ¢¢ g99 par value, or in default to pay 
owned street railway has had to $8,418.54, the amount he realized on 

raise its rates. the bonds. 
“That sort of argument is so foolish,” 


declares the News-Chronicle, “that one ; 
seadewd at the effrontery which advances Hyde, of Smith, Markey, Skinner & 


it. But, if it holds good, what will the | Hyde, declared, “and we will proceed 
Tribune say about Port Arthur and Fort | now, with this as a precedent, against 
William, where the publicly owned rail-|]] the other holders of these bonds 
way is losing about a hundred thousand Sim che eed. | A tiene ‘ene oe 
dollars a year, and the rate on public t - 4 

owned telephone service has been in- held in the United States, but we 
creased in both places, and the water|havé trace of about $300,000, most 
rate increased in Port Arthur. held in Quebee City, and we will be- 


“In either case the character of the ° . 
ownership can be held responsible only gin action to recover these bonds on 


so far as the management and earning the same proportion in cash as the 
field are concerned. We grant that the|result of the court’s decision war- 


$300,000 BONDS 
Action to. be Taken by the 
Liquidator of Great North- 
ern Construction Co. 


















“This is only a test case,” G. G.| 
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HEAVY FORGINGS || 


We Are Prepared to Make 


PROMPT DELIVERIES 
-- ROUGH TURNED -:- 


SHAFTING © A 
RUDDER POSTS 
MARINE ENGINE FORGINGS 





MORE PUBLICITY 


Believed That the Greater the 
Degree of Publicity Surround- 
Ing Assessment Matters 
the Better 














Results of the questionnaire'on as- 
Sessmtént problems sent out to its 
membership by the Toronto Bureau 
of Municipal Research have been pub- 
lished in pamphlet form by the 
Bureau and some interesting opin- 
ions are disclosed. A very decided 
negative was recorded in connection 
with the question—Are all incomes 
assessed which should be?—one com- 
mentator declaring that a full list of 
income taxpayers should be published 
in pamphlet form, with the amount of 
| income stated. 
To the question, Are incomes other 
, than salaries assessed as completely 
as salaries?, there was also a de- 
, cided negative. However, the pre- 
vailing opinion seemed to be that, 
| while this was the case, there were 
| difficulties in the way of securing the 
necessary information. 

Answering the question, Does the 
present lapse of time between assess- 
ment and tax levy result in great 
losses from income and _ business 


DOMINION FOUNDRIES 
AND STEEL LIMITED 


HAMILTON, CANADA 
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f 
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| 
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97 BAY STREET, TORONTO 





territory over.,which the street railway 
operates is not favorable to profitable 
operation, but the fault to a considerable 
extent for the deficit lies in the fact 
that the system is loaded down with ab- 
solutely unnecessary expenses, which 
would not be tolerated for five minutes 
if a company owned it. ‘ 
“This deficit is made notwithstanding 


rants. This would amount to about 
$175,000.” 

It was established at the trial that 
the Construction Company sublet its 
contract to build the Great Northern 
Railway to Ross, Barry & McRae, at 
a profit on their original agreement 


taxes?. the majority replied in the 
affirmative. 

A decided negative was given to the 
question, Is the business tax an equit- 
able one? and an equally unanimous 
one was accorded the question, Does 
it (the business tax) tend to stimu- 
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OUR ADVICE 


Do not do anything in the line | 


of Buying, Selling or Leasing 

| Real Estate without consulting 

j our Real Estate Department. It 
; will save you money. 


Chartered,Trust and Executor 


. Company 
46 King Street West, - Toronto 


Frank McLaughlin, Superintendent 








UNLISTED STOCKS 


Bank Stocks 





that the patrons are paying double the | with the railway. ‘This was in 1899. 
fare they were when the war broke out, Atethe same time, it was alleged, the 
and there is a movement on foot to still company collected from the Great 


farther increase the fare. > : 
“Also worth mentioning is the fallaci- Northern Railway Company under its 


ous belief that public owned utilities are | contract, cash and bonds and stock 
minus “water.” It is safe to say that | of the railway company, and proceeded 
ithe truth ‘were exposed, thé Bub | immediately to distribute amongst i 
water in their composition than have pri- | Shareholders a portion of the bonds 

so received, amounting to $1,500,000, 


vately owned utilities. What with wrong- 
ful charging of operating and repair ex-| byt that the sub-contractors had not 
been paid in full. 


penses to capital, the ee Bo 
turés, long term debentures for 
cee . was further alleged, rendered the com- | 


short lived cars, a publicly owned sys- a 
tem is having water constantly injected | pany insolvent; that the whole of the 
into its capital in order that revenues | capital of the company, amounting to 
and expenses may come as near to bal- $500,000, having been employed in the | 


ancing as bookkeeping can accomplish. 5 : 
“The entire electric and railway sys- | COnStruction of the railway, and these 


tem of this city has been rebuilt two or | bonds having been received in return, 








These actions, it} provincial department of assessment 


Nusa Minn 
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It was agreed that unimproved pro- x 
perty is not assessed as heavily in The art of blending tobacco has 
proportion as improved ‘aeeigetlr- dina reached the zenith of perfection 30° 
in Piccadilly Smoking Mixture. PER PACKAGE 


that large properties are not assessed 
as high in proportion as small pro- 
perties. That more effective methods 
could be employed in securing equali- 
zation of assessment was the general 
opinion, one member advocating a 


' THE-INK-FOR-ALL: PEOPLES 


revision. 

Greater publicity in the matter of 
assessments would help in the detec- 
tion of inequalities, according to a 
large majority of members, while dis- 
trict conferences with ratepayers 


1919, and will be paid on - 








Lean Co.’s Stocks 
Mortgage Co.’s Stocks 
Industrial Stocks 


Before buying or selling get my price. 
1. E. CARTER, Investment Broker 


[he Mercantile Agency 
ak. G. DUN & CO. 


?(nsult us before extending credit or if cus- 
’ wmers are delinquent. 


Canadian Offices : 


lifax, St. John, Quebec, Montreal, Ottawa, 

pronto, Hamilten, London, Winnipeg, Regina, 
loose Jaw, Saskatoon, Calgary, Edmonton, 
ethbridge, Vancouver, Victoria. 


Address enquiries to 


RR.G. DUN & CO. 


inion Bank Bldg. - Toronto, Can. 
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three times, possibly more, and deben- 
tures are floating around for the totnl 
expenditure, wmecessitating augmented 
charges for the services, something that 
would not be tolerated if attempted by 
a private company. 

“But what can the taxpayer do but 
pay? He is in up to his neck, /fand can- 
not help himself. No person/has any 
personal interest in the success of. the 
enterprise. Its direction is consigned to 
men who are elected to their positions 
without regard to qualifications, have 
their own business to look after, and 
cannot be expected to give more than 


the distribution of these bonds 
amohgst the company’s shareholders 
comprised the whole of the capital 
of the company, and was illegal. The 
special defendant, J. G. Scott, it was 
declared participated to the extent of 
$6,000 in bonds, in this distribution. 

The lower court had held that the 
plaintiff had not established that he 
was right in his conclusions against 


defendant. In the Appeal Court, how- | 


ever, Mr. Justice Martin, speaking 


casual time to their public office, while 'for the Court, said he would “hesi- 


the management is in the hands of paid 
officials, who are either at loggerheads 
with the operating staff, or discharging 


tate to put the seal of judicial ap- 
proval on a transaction of the charac- 


their duties in a more or less perfunctory | ter in question in this cause. 


manner. 

“We do not profess to know how to 
remedy the conditions attaching to pub- 
lic ownership as it has been exemplified 


“It appears to me,” he declared, 
“that the distribution of the bonds 
of the railway company amongst the 


in these two cities, but we do know that shareholders of the construction com- 
it has placed a burden of taxation upon| pany in the manner and at the time 


us that would not have been the case had 
we not become enamored of the germ 
of public ownership, a germ that, we are 
satisfied, has prevented Port Arthur 


from enlisting the assistance of capital ; illegal, and 


the same was made, whether consid- 
ered under English law, American 
law or our own statutory law, was 
should be so declared. 


to develop the city in the big way it| Respondent admits that he realized 


would have been developed if we had not 
turned our backs upon those who were 


on the bonds in question the sum of 
He received these bonds 


| The 1917 report of the Ontario Rail- | for $2,000 stock, and 





ready to come in, but who now will not $3,418.54, 
come.” “ unduly, and without right, and having 
A Heavy Burden sold them he is at least bound to 
Port Arthur, it might be stated,| restore the price he received for 
has had an experience of less than|them.” From this decision Mr. Jus- 
20 years, and Fort Wifliam of ten | tice Pelletier dissented. 
years with their street railways. The From the evidence it was estab- 
practice and results will become more | lished that each shareholder received 
complicated with the passage of time, | $3,000 in bonds for every $1,000 in 
and the burden an increasingly dif- | stock, or in this particular case under 
ficult one for the taxpayer to meet. | review, the $6,000 in bonds were paid 
the proceeds 
way and. Municipal Board shows that | were $3,418.54, or $1,418.54 more than 
the funded street railway debt and | the value of the stock taken at par. 
accrued liabilities of the two systems Phe bonds as originally issued were 
were at June 30, 1917, $2,067,749; the | at 5 per cent., but subsequently the 
net operating deficit for the year|rate was reduced to 4% per cent., 
was $111,183 and the gross revenue | and the amount of the value cut down 
for the same period, $232,063. This | to $75, making the real yield 3 per 
is a heavy accumulative burden for a | cent. instead of 5 as at first. It is 
community of approximately 35,000 believed that the whole issue has 
people to carry. been redeemed by this time, as the 
While the inter-city fares have re-|Trailway was part of the system 
cently been doubled, it is apparent | Railway. Most of the bonds were 
that the revenue will have to be in- | taken over by the Canadian Northern 
creased fully fifty per cent. before | sald, it is understood, by the original 
the utility can be considered as gelf | holders, at a time of course when the 
sustaining. The figures cover a period interest was being mét.. 
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| would assist in securing better assess- 
ment values. 

There was a close vote on the ques- 
tion, Should real estate owners be 
required to give their own valuations 
to the assessment department, and, 
if so, should the city have the right, 
in case of apparent undervaluation, 
to take over any such properties at 
an advance of 20% on said valuation ? 





‘Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send 
in direct news of contemplated bond 


issues, 

TENDERS WANTED 
. Dec. 16, Saskatoon—$36,000 fifteen- 
year, 6 per cent., debentures of the city 
of Saskatoon, dated January 1, 1919.— 
C. J. Yorath, City Commissioner, Sas- 
katoon, Sask. 

Dec. 12, Alberta Schools—$30,000 in 
nine blocks of 7 per cent. rural school 
district bonds, various maturities.—J. T. 
Ross, Deputy Minister of Education, Ed- 
monton. 





DEBENTURE NOTES 


London—Mayor Somerville has an- 
nounced that the people may be called 
upon to vote on a by-law to grant $100,- 
000 towards the erection of a new medi- 
cal building in connection with the West- 
ern University. 

Toronto—The Finance Committee of 
the Separate School Board are consider- 
ing the issue of debentures to provide 
funds for the erection of several school 
buildings. 

Chatham—Chatham is maintaining its 
record. in the successful sale locally of 
debentures. Recently a waterworks issue 
of $9,720 was snapped up by citizens in 
two days. During the past year $200,000 
of city debentures have been sold. At 
present only some $30,000 of local im- 
provement and hydro debentures are on 
hand. 





SASKATCHEWAN 


The following is a list of authoriza- 
tions granted by the local government 
board from 27th September to October 
31st, 1918: 

School Districts—West Gap, $2,500; 
Queensville, $1,200; McPherson, $450; 
Watson Creek, $2,800; Saline Creek, 


Term. Amount. Price Basis. 

. pi d ‘Purpose. Purchaser. Rate. mle 

es 14-Géakatehewda, phones ie ...2. Various (see. list GbNCO) Sits Seo es Bi res pies od si es 
Nov. 1 tchewan, schools ....... Various (see list above) .........-.@--+-> siete $4 









4—Saska’ 
Nov. 14—Lampman, Sask., village seers) We De McKinnon & Co. cc ahs karts 


he Fee Ee 
mee 


Jrom Hour Retailer or 


Sond for Samples —— 


$2,800; Thornfield, $700; Eclipse, $2,500; 
Margo, $700; Sambor, $2,600; Allanville, 
$2,600; Prairie Lane, $2,500; Pleasant 
Butte, $3,000; Gunness, $2,500; Storth- 
oakes, $2,500; Gumbo Flat, $2,500; Ger- 
govia, $2,000. 

Rural Telephone Companies — Ply- 
ert Northern, $9,000; Southcote, $475; 
Park, $2,500; Pleasant View, $2,750; Zea- 
landia, $1,700; Coleville, $1,650; Wheat 
Valley, $1,100; St. Leonards, $1,900; 
Smiley Western, $700; Oak Hill, $1,600; 
Gold Eye, $8,000; Bright, $3,300; Yeo- 
mans, $800; Cudworth, $50,000; Mawer, 
$6,200; Naisberry, $7,500; Ernfold, $350; 
North Ernfold, $2,300; Aneroid South, 
$6,100; Leipzig, $2,700; Norden, $2,500; 
Elkhead, $850; Kincora, $700; Camberley, 
$3,700; Willow Heights, $5,000; Luton, 
$1,400; Manitou Lake, $1,000 Torondal, 
$1,300; South Gravelbourg, $850. 


Villages—Lampman, $1,800; Kisbey, 
$1,000. 
Rural Municipalities—Browning, $8,- 


100; Progress, $5,769. 
Towns—-Leader, $10,000. 


Cities— Regina, $31,000. 

The following is a list of debentures 
reported sold from September 28, 1918, 
to October 31, 1918: 

Cities—-Saskatoon, $2,325, to Saskatoon 
Sinking Funds. 

Towns—Kamsack, $800, to 
Foundries, Ltd., Montreal. 

Rural Telephones—-Wiwa Hills, $3,000, 
to A. C. Coughton, Wiwa, Hills; Minot, 
$500, @ W. L. McKinnon & Co., Regina; 
Richburg, $706, to Kerr, Fleming & Co., 
Regina; Mossbank, $5,000, to Dra*e-Bal- 
lard & Co., Moose Jaw; Perdue, $9,000, to 
Great West Life Assur., Winnipeg; Gold- 
eye, $8,000, to Kerr, Fleming & Co., Re- 
gina; Keddleston, $850, to O. L. McQuay, 
Regina; Baljennie, $2,300, to E. Mitenell, 
Baljennie; Lipton, $35,000, to L. G. 
Wilkinson, Lipton; Herschel, $2,200, to 
Drake-Ballard & Co., Moose Jaw; Suc- 
cess, $1,000; Banner, $2,400, to W. L. 
McKinnon & Co., Regina; Zealandia, 
$1,700, to Regina Public School Sinking 
Fund and Town of Biggar Sinking Fund. 

School Districts—Lancer, $3,500, to 
Drake-Bailard & Co., Moose Jaw; Moun- 
tain Cedar, $2,500, to Great West Life 
Assur., Winnipeg; Griffin, $2,500, to J. 
S. Jacobson, Griffin; Etna, $2,500; Saline 
Creek, $2,800; Badgerdale, $2,000; Wat- 
son Creek, $2,800; Ruth, $2,500, to 
Waterman-Waterbury Mfg. Co., Regina; 
Fisher, $2,100, to Drake-Ballard & Co., 
Moose Jaw. ; 


Canada 
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_The following is a list of authoriza- 
tions granted by the Local Government 
— from November ist to November 


Rural Telephone Companies—Kerrob- 
ert Northern, $8,000; Southcote, $475; 
Lewvan, $1,500; Ingleside, $2,000; Best- 
ville, $$3,400; North Kisbey, $3,000; 
Luseland West, $2,050; Dayton, $3,800; 
Glencose, $4,800; White Shore, $$4,600; 
Marquis, $2,400; Raymore, $1,000; En- 
glefield, $2,550; Kansas, $2,500; Acme, 
$5,109; Findlater, $1,900; North Weldon, 
$4,600; Bruce, $3,700; Dewar Lake, $13,- 
500; East Yorkton, $2,000. 


School Districts—Willow Lake, $1,200; 
Rosemary, $2,800; Light, $800; Barvas, 
$350; Dafoe, $2,500; Highcroft, $3,500; 
Beaver Flat, $3,000. 


Rural Municipalities—Oakdale, $3,846; 
Mariposa, $4,487. 


The following is a list of debentures 
reported sold from November Ist to No- 
vember 14:— 


_Rural Telephone Companies—Sunny- 
side, $4,000, to John Robert Colbert, 
Leney, Sask.; Bright, $3,300, to W. L. 
McKinnon & Co., Regina; Cudworth, 
$23,000, various purchasers; Round Plain, 
$2,000, to W. Hall; Round Plain, $1,000, 
to S. M. Atkinson; Round Plain, $500, to 
A. Hall; East Lockwood, $400, to Mrs. 
Mary Hislop; Mawer, $6,200, to Thos. P. 
Taylor, Regina. 


School Districts—Tyner, $750, to Can. 
Landed & National Invest., Winnipeg; 
Allanville, $2,500, to Waterman-Water- 
bury Mfg. Co., Ltd., Regina; Sambor, 
$2,600, to Waterman-Waterbury Mfg. Co., 
Ltd., Regina; Stoney Plain, $2,000, to 
Waterman-Waterbury Mfg. Co., Ltd., Re- 
gina; Gunness, $2,500, to Waterman- 
Waterbury Mfg. Co., Ltd., Regina; Pleas- 
ant Butte, $3,000, to Waterman-Water- 
bury Mfg. Co., Ltd., Regina. 

Villages—Lampman, $1,800, to W. L. 
McKinnon & Co., Regina. 


BOND SALES 


$16,600 Asbestos at 75; $8,000 Can. Cot- 
ton at 80; $34,000 Cedar Rapids at 88% 
to 87%¥% $25 Dominion Textile “A” at 98; 
$1,000 Montreal Power at 88; $1,709 
Montreal Trams at 72%; $25,000 Price | 
Bros: at 85; $1,000 Riordon at 93; $25,00" 
Spanish River at 8.2; $3,700 War Loan 
(1925) at 96% to 96; $1,900 War Loan 
(1981) at 96 to 95%; $114,100 War Lean 





ates has ies Sa 8 














paca 


‘The Dawn of a To-morrow’’ 


The war having ended so happily it is believed that « better world will rise out 


of the rw 
ance 


in—more of beneficence, equality, fraternity and sympathy with “‘t! 
ether fellow” will prevail in the great “to-morrow” that is dawning. 
these great conceptions and will be one of the big movements that 


Life insur- 


“will come into its own.” Now is the time to make Jife insurance your life work. 
The war has given the institution of life insurance a great impulse and it is appre- 


ciated to-day as never before. 
finest character. Sell life pommnete and sell mutual life 
mutual system is popular because it based 


It is calling for men of the highest abilities and the 


insurance for the 
upon strictly democratic principles. 


If not as an agent then as a member you will be welcomed into our organization— 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATER!.00 


$ ONTARIO 


SOLID GROWTH 


Up-to-date business methods, backed by an un- 
broken record of fair-dealing with its policyholders, 
have achieved for the Sun Life of Canada a phe- 
nomenal growth. 


Assurances in Force have more than doubled in 
the past seven years, and have more than trebled 
in the past eleven years. 


To-day they exceed by far those of any Canadian 
life assurance company. 


SUN LIFE AssuRANCE 


ComMPANY 


OF CANADA 


HEAD OFFICE->-MONTREAL 


Speedy Settlement 


Prompt payment of claims without a moment’s unnecessary delay, 
is one of the first rules of The Great-West Life Assurance Com- 


pany. 


Scores of letters from beneficiaries show how much this prompt- 
; ness often means to them. Here is one letter, from Ontario. 


‘ 


“Thank you for the prompt and 
Of :all the» 


remitted insurance; 
my husband was insured. you were the first to remit, 
although so far away.” ; 
_ Investigate The Great-West Policies, and you will find that 
in all points they leave nothing to be desired, 


htful way 
o— Tn 


The Great-West Life Assurance Company 


The Independent Order of 


Furnishes 


A Complete 
System of 


Insurance 


FRED J. DARCH, 


D 
Head Office - 


- 


Seeretary 


1Jo 
INTEREST 
RETURN 


THE 


EPT. “G"* 
Winnipeg 


Foresters 


Policies issued by the Society 


are for 
or pledged. 
Benefits 


Beneficiary in case of death, or to 
the member in 


disability, or to the member on 
attaining seventy years of age. 


Policies 
$5,000. 


For 


the protection of your 
Family and cannot be bought, sold 


Benefits 
Paid 

58 Million 
Dollars 


are payable to the 


case of-his total 


issued from $500 to 
further information 


and literature, apply to 
*’ W. H. HUNTER, 6. A. PIPE, P.A.8., ATLA, 
President Actuary 


HEAD OFFICE - - 


TORONTO 


INVEST YOUR SAVINGS 


Ina 5'.° DEBENTURE of 


The Great West Permanent Lean Go. 


Pald-up Capital ....cccccccrovccccecsy elite 


Reserves 


BRANCHES: 


SECURITY 


12,566.31 
756,580.13 

7,168,537 .29 
HEAD OFFICE, WINNIPEG 
Toronto, Regina, Calgary, 


Edmonton, 


Vancouver, Victoria, Edinburgh, Scotland. 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,387,634.14 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


THE LONDON MUTUAL FIRE 


ASSETS 
$718,608.76 


Surplus te Policy- 
: holders 


$380,895.44 


HEAD OFFICE— 


33 SCOTT STREET 


OMPANY 


DIRECTORS 
A. H. C. CARSON, 


THE FINANCIAL P 
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INVESTORS’ INSURANCE NOTES 


FLU LOSSES MAY 
REACH 100 P.C. OF 
"THE EXPECTANCY 


Prediction of President of 


Insurance Iristitute of 
Toronto .« 


FIRE PREVENTION. 


Steps Now Being Taken to 
Prevent Fires Will Have Far- 
Reaching Effect on In- 


surance Business 


A most comprehensive review of 
the insurance situation in Canada, in 
all its branches, was presented at the 
inaugural meeting of the Insurance 
Institute of Toronto last week by 
H. W. Crossin, manager of the fire 
‘insurance department of the Em- 
ployees Liability Corporation, the 
new president of the Institute. After 
pointing with pride to the fact that 
the Institute was one of a very few 
which had survived the trying period 
of the war, he dealt with the unpre- 


cedented experience of the life com- 
panies in the losses sustained through 


the. Spanish influenza. 
War Losses Less 

“The death losses through the war,” 
declared Mr. Crossin, “did not bring the 
companies’ losses up to the expectancy 
under the mortality tables and I believe 
that the ratio of war losses this year 1s 
pdssibly not quite as heavy as last. With 
almost two months to go after the ces- 
sation of hostilities, a marked improve- 
ment in the loss ration might have been 
expected had it not been for the epidemic 
referred to. The results of that epidemic 
are such that, it is quite likely that an 
average of one hundred per cent. of the 
expectancy will be realized by the life 
companies as a whole this year and, if 
there should be a continuance of the 
spread of the “Flu,” that expectancy may 
be exceeded. 

“Complete statistical returns of the 
ravages of the disease are by no means 
available, in fact I have not been able 
to get my figures on the subject relating 
to Canadian territory. Some of those 
published with respect to the United 
States are truly starting. At the be- 
ginning of this month a total death roll 
of fifty-nine thousand was reported from 
forty-six cities and at that time it was 
understood that. there had been a total 
of thirty-six thousand deaths in the 
States of Massachusetts and Pennsyl- 


vania alone. I have however, been ad- 


vised privately that at the beginning of 
this week it was understood that the 
deaths in Pennsylvania alone had reached 
a total of forty thousand. Naturally this 
appalling record has affected the life in- 
surance companies which have reported 
iosses directly attributable to the in- 
fluenza of forty million dollars, 


A SIGNIFICANT FEATURE 
“The United States War Risk Bureau 
which undertook to insure its soldiers at 
the insignificant cost of eight dollars per 
thousand has had to face over fifteen 
thousand death claims with an insurance 
loss of one hundred and forty million 


dcllars. And you will remember that 


these figures are only up to the beginning 
of the current month. The experience of 
the United States War Risk Bureau, wih, 
I hope, furnish féod for every careful 
thought for those who have had a ten- 
dency to advocate state life insurance. 
In this unfortunate catastrophe our life 


insurance friends are getting something 
of the taste of the conflagration hazard 
bug-bear which is ever present in the 
minds of the fire insurance men. It is 
of course, a very dark cloud indeed which 
has not a silver lining, if one is only in 
a position to see it, and I believe the 
silver lining to the life companies in the 
dark cloud of josses which they are be- 
ing called upon to meet is to be found 
in the stimulus which has been given to 
the life business. Apart from that how- 
ever, 1 believe that the life companies this 
year have quite maintained the exceed- 
ingly satisfactory increase in new bus- 
iness which has been experienced in 1916 


and 1917. It also appears that collec- 
tions were never better.” 
The Master Report 

Turning to the fire insurance field, 
Mr. Crossin remarked that the re- 
port of Mr. Justice Masten was be- 
ing anxiously awaited. 

“We are,” said he, “somewhat anxious 
to know the opinion of an unprejudiced 
outsider, of the work which we are do- 
ing and possibly somewhat anxious as to 
the legislation which may be recommendec 
as, no matter how conscientiously and to 
what extent in the best public interests 
a business may be conducted, one does 
not like to have one’s actions curtailed 


by restrictive legislation especially as we 
in Canada have seen to what lengths such 
legislation may be carried in the enact- 
ments in recent years of the various 
States of the Union to the south of us. 
Of course, very much of such legislation 


had to be withdrawn or was amended in 
such a way that loop-holes enough to 


drive a cart and horse through were 
opened up for the benefit of the insurance 
companies, it being found that many prac- 
tices, especially in the direction of agree- 
ments on rates, were absolutely necessary 


to the conduct of the business if safety to 


the public were to be maintained. In the 
meantime, however, the company officials 
and agents endured a very disturbing ex- 
perience. While we do-not anticipate 
trouble of that nature in this province, 
we would just like to know what is going 


to happen.” 
Fire Prevention 


Mr. Crossin then dealt at some 
length with the work of the several 
agencies in Ontario which were trying 


to reduce the fire hazard. Hereto- 


fore efforts to improve condititns, he 


pointed out, were as a rule confined 
te insurance men but the hopeful 
sign now was that governments and 


the public generally were taking an 
interest in the movement. The need 
of such interest was strongly em- 
phasized during the past two years 
by the disastrous losses which had 
occurred, losses which contributed tu 
make the Canadian loss ratio the 
highest in the world. 


“Fire underwriters,” he added, “will 
probably spend a very nervous time of 
it for awhile until trade conditions settle 
down. They will be faced with a falling 
off of income as prices,drop and insurable 
values recede while at the same time that 
insidious evil known as ‘moral hazard’ 
will probably be more in evidence than it 
has for four or five years. Those un- 
pleasant conditions should, however, be 
of but short duration and disappear as 
business becomes stabilized again.” 


Automobile Insurance 


The rapid growth of automobile in- 
surance was touched upon, with the 
comment that the most striking ex- 
perience of the underwriter of this 
class of business was the realization 
of the tremendous number of auto- 
mobile accidents which occur, no ac- 
count of which ever reaches the news- 


papers. 

“In the personal accident field the ef- 
forts of the companies to excel one an- 
other in the liberality of their contracts 
has resulted in a policy now being ob- 
tainable which offers extremely broad cov- 
er. While this class of insurance is now 
subject to statutory conditions, such con- 
ditions bear but very lightly upon the 
assured. Restrictions and warranties 
which at one time formed a very import- 
ant feature of the personal accident pol- 
icy are now almost unknown. Statements 
now made in an application for such in- 
surance, unless directly contrary to the 
facts, hardly. form a bar to recovery under 
the policy. Instead of the weekly in- 
demnity for disability being limited to a 
comparatively few weeks, unlimited week- 
ly indemnity may now be obtained. That 


is to say, a man being totally incapaci- | 


tated as a result of an accident may con- 
tinue to draw his weekly indemnity until 
death. In giving a great deal for very 
little our accident companies seem to have 
almost exceeded the speed limit something 
which I believe they find very reprehen- 
sible in others. 

“So far as we know the Workmen’s 
Compensation Fund of the Province of 
Ontario is still in a solvent state, but 
how long this condition may continue re- 
mains to be seen. 
ago that there was no question of the 
solvency of the fund of the Workmen's 
Compensation Board of the Province of 


resulting from the Halifax disaster to 


that fund is perhaps known to most of | jmpairment of value. 
Suffice it to say that I believe | t> make sure that whe 
t has been a very expensive experience ' 


you here. 


for the Government of the Province of 
Nova Scotia, which had to come to the 
rescue.” 

Mr. Crossin concluded his review 
of the different branches of insurance 
by stating that it must not be thought 
that the cessation of hostilities would 


permit of marine rates being reduced. 
to the pre-war standard. There were 


the hazards of stray mines-and dere- 
lict U-boat victims to be considered. 
Wm. J. Graham Speaks 
The feature address of the evening 
was delivered by Wm. J. Graham, 


third vice-president of the Equitable 
Life Insurance Society, New York, 
who spoke:on “Group Insurance.” 


CIVIC INSURANCE 
Toronto Considers Advisability of 
Doing Its Own Insuring 
Controller McBride, of Toronto, has 
revived the question of that city 
carrying its own insurance. At a 


recent meeting of the Board of Con- 
trol he asked that the Finance Com- 


missioner report on such a scheme, in 


view of the statement covering the 
losses and premiums paid during the 
past three years. The present insur- 
ance on civic property expires this 
month, and provision will have to 
be made to renew it, unless the city 
decides to carry its own risks. 

When the policies were taken out 
last year, the total was $4,820,197. 
This included practically every stick 
and stone ownéd by the city which 
could be covered by an 


for three years, or about $90,000 in 
premiums. During that time the act- 
ual loss by fire sustained by the city 
was $11,132, and the insurance com- 
panies reimbursed the municipality 


to the extent of $9,832. In other 


words, for the past three years the 
city has been paying about $30,000 
per year, and has received from the 
companies about $3,300 per year. 


In order to secure the low rate of 


1.85 per cent. all civie properties 


must be insured. As a result, one of 
the lists in the schedule includes all 
the steel bridges, and even the con- 
crete bridge over the Humber, insured 


at $6,166. Fire halls are insured for 


$342,905, and the police stations for 


$99,065. That even the fire halls are 
in danger of suffering from fire is 
shown by the fact that the Queen 
street hall was damaged to the ex- 


tent of $115 on July 19, 1916, and 


Perth avenue hall to the extent of 
$356 in October, 1916. The city’s 


most serious losses, however, have 
been as a result of fires in the Ex- 


hibition buildings. 
The question of the city carrying 


its own insurance was considered by 
the late City Treasurer Cody, who 
reported against the scheme. 


! values. 


It is only a few months | 


| 


3 
policy. The rate was 1.85 per cent 
| 


POINTS WHICH ~ 
INSURANCE MEN 
HAVE TO WATCH 


President Evans of the Con- 


tinental Deals With 
Outlook 


READJUSTMENTS 


Coming Period of Reconstruc- 
tion Will Require Constant 
Alertness of All 


Forces 


In a letter addressed to all the 
companies’ officers and agents, Henry 
Evans, president of the Continental, 
Fidelity-Phenix Fire and American 
Fire. Insurance Companies, deals with 
the business outlook, particularly as 
affecting the fire insurance business. 
After stating the two general views 
of what may be expected—the pessi- 
mistic and the optimistic—he gives 
his own idea of the situation and 
proceeds: ; 

“One thing is certain beyond a per- 
adventure—the business of fire insurance 
wil be affected. Whichever way after- 
war conditions turn, vigilance is reoui- 
site for the good of the business. De- 
clining values will have to be carefully 
scrutinized. Covers will hate to be re- 
duced correspondingly with lowered 
Useless and unused properties 
will call for cancellations. The moral 
hazard will bear close watching. Espe- 


| cially in the case of the unusual amount 
; of use and occupancy insurance, written 


during the war and based on war in- 
comes, will moral hazard play a larger 
role than ever before. Explosion insur- 
ance, which produced a comfortable 
premium income with satisfactory results 
so far, will no doubt disappear to a great 


| extent, noticeable especially in the East. 


“An average stability of values will 
need even closer watching, for’ con- 
cealed in arty such averages will lie in- 
numerable small and local readjustments 
—a decrease here balanced by an increase 
there; this loss offset by that enhanced 
value; good conditions in one place stand- 
ing against /bad conditions in another. 
Any such situation as this will demand 


| constant alertness both for the company 
| itself and for the benefit of the assureds. 


For th y iability i 
Nova Scotia, but ‘the effect of the claim® | © company, to see that liability is 


reduced to correspond with decreased 
values,-or eliminated in. the event of 
For the assured, 
re values do en- 
hance they are properly cared for; that 


co-insurance provisions are properly com- 
plied with; that insurable values, so far 
as the company can rightly exert its in- 
fluence, are properly protected. 

“This is a phase of our service that 
must not be overlooked; a service which, 
if carefully and impartially rendered to 
the assured, should be of great benefit 
to the company and to the business as a 
whole, In demonstrating to the assured 
that his interests are not being over- 
looked while the business is seeing to 
its own’ future. Any great wave of pros- 
perity, with blanket inflation of values, 
will call for close study because such a 
trend will mean only indefinite postpone- 
ment of the final readjustment, which 
must be handled as already indicated. 

“To sum up: The change from war to 
peace conditions will call for increased 
watchfulness from fire insurance—not 


only to protect itself but also to guard 
the interests of its clients, our assureds. 


There must be no disposition of van- 
ished values to the companies, at war 
prices; there must be no wanton reduc- 
tion in amounts of insurance, unjess 
values have actually depreciated, or are 
sure to decrease. Our readjustment to 
general values and conditions must be 
brought about impartially and fairly. 
With no trace of pessimism, but rather 
with unbounded faith in the future 
growth of America, it cannot ibe over- 
looked that the coming period of recon- 
struction will require the constant alert- 
ness of our office, field and agency forecs, 


to avoid moral hazard losses and keep 
the premium income growing.” 


NEED MORE MEN 


Hamilton Eire Brigade Must Increase 
Its Strength 

The Canadian Fire Underwriters’ 

Association have refused to recede 


from the stand they took that Ham- 


ilton’s fire department would have 
to be increased to 150-men in event 
of the two-platoon system being es- 
tablished, and to 120 men if the pre- 
sent system remains in effect. 


Fire Chief TenEyck and A. T, 


James, secretary of the Fire, Police 
and Jail Committee, waited upon the 
Fire Underwriters recently and point- 
ed out to them that the local depart- 


ment had not let a fire get away 


from it in over forty years, and that 


120 men were sufficient to establish 
the two-platoon system. The Under- 
writers declined to yield to this point. 
It was also pointed out that Toronto, 


a city of 500,000, has only 350 men 


on its fire department; but still the 
Underwriters insisted there would 
have to be one fireman for every one 
thousand of the population. 


SOLDIERS’ INSURANCE 


Toronto’s Expenditure May Total Five 
Million Dollars 
The total amount paid in civic in- 


surance on the lives of Toronto citi- 
zens who enlisted -is $3,954,000, of 
which the city itself paid $2,814,000 
and the remainder by companies in 
which they were insured. It is ex- 
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BOARD OF DIRECTORS: 

Meikle, President and General Man. 

ager; Sir John Aird, Robert Bicker” 
dike (Montreal), Lt.-Col. Henry Broek, 

Alfred Cooper (London, Eng.), H. C. 

Cox, John H. Fulton (New York), D. 

B. Hanna, E. Hay, John Hoskin, K.C., 

LL.D., Z. A. Lash, K.C., LL.D., Geo. A. 

Morrow, O.B.E., Lt.-Col. the Hon 

Frederie Nicholls, Brig.-Gen. Sir Henry 

Pellatt, C.V.0., E. R. Wood. 
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Western Assurance Company 


Fire, Marine, Explosion and Automobile 
Insurance, 
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Losses paid since organiza- 
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INGENIOUS PLAN 
MTOR HOUSING IN 
NEWFOUNDLAND 


ital to be Secured in 
ten Years by Small 
Payments 


5,000 MEMBERS 


Company Will be Formed Un- 
der Patronage of Governor- 
General to Erect 100 
Houses a Year 


Among the suggestions being made 
with a view to assisting in the solution 
of reconstruction problems is the 
formulation of a national housing 
policy. Such a policy has already, been 
adopted in the United Kingdom and it 
is believed that a similar policy might 
be desirable for Canada. In the mean- 
time the housing problem continues to 
exercise the minds of many public- 
spirited citizens and employers _of 
labor, and various schemes are being 
suggested to relieve the shortage of 
housing in many industrial com- 
munities. 

It may prove of interest in this con- 
nection to direct attention to a pro- 
posed scheme which may be applied in 
St. John’s, Nfld. The capital of the 
Dominion of Newfoundland has a 
housing problem, which is probably 
quite as acute as that in any other city 
in the Empire, and now Hon. Jolin 
Anderson, one of the leading business 
men of the Dominion and a member of 
the legislative council, has devised an 
ingenious plan, which is receiving 
serious consideration. 

At the next session of the legislature 
in January, 1919, Hon. Mr. Anderson 
will ask for a special act to incorpor- 
ate the Dominion Co-operative Build- 
ing Association, Limited, which will 
undertake to erect a thousand resi- 
dences in the city of St. John’s. 

Raising the Capital 

The capitalizatio.: of the association 
will be placed at $1,560,000, to be sub- 
scribed in shares of $130.00 each. 
Share holdings will be limited to 
$520.00, and the present plan is to 
issue single shares to 3,000 members of 
the association; double shares to 1,500 
members, and quadruple shares to the 
sime number of members, making 
6,000 shareholders of the association 
in all. It is proposed to have share 
payments 


per week per share. 


tal according to the following schedule: 


EAL ESTATE 


made on the installment | surer. 
plan, at the rate of twenty-five cents! ready has the enthusiastic support of a 
From this plan | large section of the community, includ- 
the association expects to raise its capi- | ing all the labor organizations of the 


lowing cost factors: 
capital. 3 per cent.; insurance, 
1% per cent.; repairs, 2 per 
cent.; taxes 1 per cent.; ground rent, 
1% percent.; management, 1% per 
cent. These figures would probably 
not be applicable everywhere, but in 
St. John’s it is considered they will 
work out satisfactorily. The interest 
rate on capital appears low, but as the 
method of raising the required capital 
is rather a case of taking money from 
one pocket and putting it into another, 
inasmuch as the tenant in each case 
virtually supplies his own capital in 
paying up his shares, he is, while pay- 
ing low interest, paying it to himself, 
and if a higher interest rate were fixed, 
the shareholder would have to pay it— 
to himself, in each case. The only class 
of shareholder who can complain at the 
low interest rate is one who does not 
rent or buy a house from the associa- 
tion, and this class of shareholders will 
be composed of public-spirited citizens 
who are willing to accept a small re- 
turn on their investments in the asso- 
ciation’s shares in order to improve the 
housing conditions of the city to the 
benefit of the community as a whole. 
The other factors entering into the 
rental charge are based upon conditions 
as they exist in the city. Insurance is 
somewhat higher than in many other 
places; repairs are about the average; 
taxes are rather lower than in other 
communities, because of the absence of 
much of the direct taxation imposed in 
other countries; ground rent is an 
item equivalent to interest charges on 
land purchases, which would be made 
in a similar scheme in other places; and 
the management is somewhat higher 
than it would be in a larger undertak- 
ing than that proposed for St. John’s. 


The estimates of construction costs 
in the association’s scheme may have to 
be revised upwards, as they are at 
present based on the assumptidn that 
the Newfoundland government will en- 
courage the scheme to the extent of 
exempting from import duties the 
building material which will have to be 
brought into the country. No other 
aid from the government is to be 
sought, and as the results of the oper- 
ation of the association will be a dis- 
tinct benefit to the country as a whole, 
the hope is entertained that the esti- 
mates of building costs will stand as it 
is. 


Interest on 


Organization of Company 


The association will be operated un- 
der the patronage of the governor- 
general of Newfoundland, by an 
executive consisting of séven di- 
rectors, including a _ president, 
vice-president, secretary and _ trea- 
The proposed scheme al- 
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ARCHITECTS AND. 
BUILDERS LOOK 
FOR A BIG YEAR 


Question of Supply of the 
Materials Only Doubtful 
Factor 


HOUSES AND SCHOOLS 


Aggregate of Possible Building 
Programs Amounts to a 
Very Large 
Sum 


Architects and contractors in Toron- 
to are all exceedingly optimistic over 
the building outlook, and believe that 
there will be a great increase in con- 
struction next year. The only con- 
dition that is liable to put a stop to 
such a development would be the ques- 
tion as to whether structural steel 
and other materials are available. It 
is generally believed that wages will 
remain high, though this will not 
likely have the effect ~of stopping 
building. 

Many manufacturers have had ad- 
ditions and new plants in prospect 
for some time past, and these pros- 
pects have ‘been held up until the 
cessation of hostilities. There is now 
every reason to believe that many of 
them will be proceeded with shortly, 
as, if the manufacturers of Canada 
decide to enter the export field, they 
will be forced to increase their capaci- 
ties, many of. them not having suf- 
ficient capacity at the present time to 
enable them to take care of home mar- 
ket requirements. 

Houses are Scarce 

One architect points out that 6f 
Toronto’s present supply of 90,000 
dwellings, fully 25,000 are being oc- 
cupied from two to three families. 
This will necessitate large building 
operations. When started, these will 
likely be on a large scale, and be con- 


pared to finance big propositions. The 


time for the two and three house 
builder is past and instead, rows of 
houses will be built, more particularly 
community dwellings, for which there 
is a big demand, as this class of home 
helps to solve the servant and at- 
tendant problem. 

3 School Building 

' Another architect states that school 
boards throughout Ontario are al- 
ready very active and believes that 
next year there will be plenty of 
building in. this direction. 

A firm of contractors point out 
that building will be mostly in con- 
nection with business establishments 
and banks. They think there will 
be a great call for lumber and other 
materials for the foreign market. 

A company specializing in bridges 
states that they expect considerable 
activity in bridge building this year, 
basing their belief on the number of 
specifications they had received from 
all parts of the country for the con- 
struction of bridges. 

A well-known firm of architects re- 
port that they have already started 
on the erection of four buildings, and 
have in preparation plans and speci- 
fications for approximately $2,000,- 
000 of work, all of which will be 
started between now and the spring. 


MORE HOUSES BEING BUILT 


Opinion of Toronto*Real Estate Agent 
On the Situation 

In an interview in the daily press 
this week, F. B. Robins, president of 
Robins Limited, the Toronto real 
estate agents, declared that during 
the past two weeks his firm has sold 
many home-sites and homes for work- 
ingmen in the New Toronto district, 
convenient to the industries located 
there.. He also declared that there 
was a demand for home-sites in the 
Danforth district in the north-eastern 
section of the city. 

“Toronto is short thousands of 
houses,” declared Mr. Robins. ‘“Thou- 
sands of soldiers are returning and 
the need of houses will be multiplied 
each succeeding month. To meet this 
increasing need of homes we have 
built and sold many homes on ternis 


the purchasers. 


houses has been greater than our 
supply; consequently many home- 
building sites have been purchased 
within the past two weeks, upon 
which workingmen will build them- 
selves homes near their employment 
in New Toronto. We expect to con- 
duct home building operations on a 
large scale in the near future. ‘This 
is a movement to back up our belief 
that the best solution of the housing 
problem is to enable the workingman 
to own his own home on terms that 
are not a financial hardship—in fact, 


much ‘easier and pleasanter than 
rent.” 


REAL ESTATE COMMISSIONS 


Montreal Real Estate Men 
Adopt New York Rates 
An attempt is being made to get 
the real estate men of Monireal to 
adont a basis of commissions similar 
to the rates recently put into force 
by the New York Real Estate Board 
and which are given below. Those 
who have set the movement on foot 
here report considerable success so 
far. . 


May 


The following ratesiof commission 
on leases was adopted by the Real 
Estate Board of New York, October 
22, effective after November 1:— 

Renting for a term of one year or 
under on an amount equal to one 
year’s rental, 3% per cent. 

Leases for a period of more than 
one year and less than three years on 
the average of full year rental. 
(Fractional parts of a year are not 
to be considered), 3% per cent. 

Renting for term of three years or 
longer on aggregate gross rental of 
$200,000 or less on aggregate gross 
rental, 1% per cent. -On transactions 
involving an aggregate gross rental 
of over $200,000 the 1% rate will 
govern up to $200,000 and 1 per cent. 
additional on the amount of the gross 
rental in excess of $200,000. 

For renting private dwellings or 
apartments unfurnished for the sea- 
son, ‘on the total rent to be paid, 3% 
per cent. : . 

For renting private dwellings or 


apartments furnished for the season! 
fined to contractors and builders pre- | that have been a real assistance to,on the total rent to be paid, 5 per | 
The demand forcent. 


DEVELOPMENTS IN 
MYSTERY BLOCK 


First Unit of Toronto’s New 
Department Store to be 
Erected at Once 


Following on the announcement 
that a permit had been issued to a 
wrecking company to remove certain 
buildings in the south-western seé- 
tion of Togronto’s famous “mystery 
block,” comes the report that the City 
Architect has before him the plans 
for the_first unit of the department 
store which it has long been rumored 
that the T. Eaton Company would 
erect on this site. The issuing of a 
permit for their structure is expected 
to follow shortly and construction 
work will be commenced forthwith. 

The building will in all probability 
be a garage, delivery and parcel de- 
partment, constituting the very heart 
of the department store’s organiza- 


tion. It will, it is stated, be four 
stories in height, about 400 feet long 
with a depth of 300 feet, having 43,- 
000 square feet of floor space. Of re- 
inforced concrete construction, the 
unit will permit the main sections to 
be built around it. The plans call for 
steel columns and .girders, and would 
indicate that already there is an eas- 
ing of the steel situation, which has 
practically taken building steel off 
the market during the last few years. 


The loading of wagons and trucks 
at the curb, requiring several sortings 
and handlings, will be eliminated. 
In a large covered court in the centre 
of the building, approached by a wide 
drive-way, the trucks will be loaded 
from tubes and chutes. 


The. telephone and city order de- 
partment will be closely connected 
with the parcel room and. delivery 
depot, enabling better routing, mo- 
tion saving and more rapid delivery 
of such orders. The garage, where 
the motors used in the delivery de- 
partment will be housed and taken 
care of, will be adjacent to the depot 


lin the new unit. 


BRING the JUNKERS | 
~ to JUDGMENT! 


‘6 F William Hohenzollern and the German butchers who engineered the war are not brought 
li. trial and the lesson driven home that the world brooks no 
Kultur, then our Canadian soldiers have died in vain. No peace, 


license in the name of 
” declares MACLEAN’S 


city, and among the prospective share- 
holders are Sir Charles A. Harris, the 
governor-general, the heads of all the 
religious organizations, and some fifty 
of the leading professional and busi- 
ness men of the country. 

Hon. John Anderson, the promoter of 
the association, is the father of the 
daylight saving scheme in North 
America. 


MAGAZINE, “will be satisfactory to Canada that leaves them at large.” 


i i i i S, i ich it is declared that Canada 
Read this powerful article in the December issue of MACLEAN S, in which it is dec 
is a unit ‘i: demanding stern measures. ‘There is no mawkish sympathy here, no tendency to grant 
dangerous favors to a foul-fighting opponent who has taken the count. 


It is asserted that Canadians as a whole want: 


Members 


SULTING ENGINEERS @ ¥= 


1,500 
1,500 


Per week Annually 
25c¢ $39,000 
50c 39,000 

1.00 78,000 


(3,000 shares) 
(3,000 shares) 
(6,000 shares) 
MONTREAL 


. Franets & Co. 260 Ot. Jame & 


Total annual payments... .$156,000 


The full capital of the associagjon at ri 
this rate will be paid up in ten years, 1. No softening of a Nias Des . 


_ 2. Canadian representation at the Peace Con- 
ference. — 


3. Banishment of all Hohenzollerns from 
Germany that the seeds of autocracy may 
be uprooted. 


It is an unsparing, outspoken expression of Canadian opinion—an article that deals hammer- 
blows at the tendency abroad to shield Germany. 
é ; 


An All-Star Line Up This Month 


Other features in this issue are as follows: 
Baker’s Message to Canada, by Private Peat 


Now That the War is Won, by Lieut-Col. 
J. B. Maclean 


The Wife, by Robert W. Service 


The Strange Adventure of the Dummy 
Chucker, by. Arthur Stringer 


Greetings to Canada, by Charles M. Schwab 


4. The punishment of the criminals who 
started the war and conducted it so ruth- 
lessly. 


100 Houses a Year 


It is proposed to build approximately 
a hundred houses a year, which will 
absorb the annual payments on shares. 
The building program a the ~ 
years contemplated in the presen 
plans calls for 400 houses to cost $1,000 Month of October 
each; 340 at $1,500 each; 150 at $2,000} The building permits issued in 
each and 110 at prices running from| Montreal for the momth of October 
$3,000 to $4,000 each. As the figures|numbered 64 with a value of $320,- 
indicate, most of the houses will be de-|705. For the same month last year 
designéd for occupation by working-|the number was 87, with a value of 
men, which class of population in the| $168,840. The largest permit for the 
city to-day is greatly in need of suit-| past month went to the Canadian Car 
able homes. The thousand dollar} Foundry Company for a factory 
houses will probably be built in pairs|}on the Lachine Canal at a cost of 
and sixes, under one roof, and will con- | $200,000. The repair permits for the 
sist of five rooms and bath each. The} past month numbered; 46 with a value 
fifteen hundred dollar homes will be in| Of $58,445, compared‘ with 82 last 
the same style, but with larger rooms| year valued at $58,193. The largest 
than the thousand dollar apartments, |0f these permits was to the McClary 
built in groups of seven and eight to] Mfg. Company for $15,000. 
the block. The higher priced places : 
will be erected in semi-detached and 
detached styles. 
oe houses, as erected, will be let = 
areholders at a rental based on the , : 
actual cost of construction, mainten- Tax Outside Legacies 
ence, and operation of the association; By a decision of Mr. Justice Le- 
or will be sold to shareholders outright] mieux it has been decided that the 
or on the partia! payment plan to suit} Quebec Provincial Government has a 
the means of purchasers, at cost of| perfect right to collect a tax on all 
construction. The rental rate tenta-| successions, even on. legacies made 
tively fixed upon is 10 per cent of the] outside of the province by residents 
construction cost. A house costing |of the province, The case was that 
$1,000 will thus rent for $100 a year,|of the Sharples estate against the 
or $8.50 per month, while a $2,000] Government. Plaintiffs denied that 
house wil] cost the family occupying it|the Government had the right to levy 
$17.00 per month. Only shareholders|a tax on certain legacies made out- 
will be allowed to occupy the ‘associa-| side of Quebec Province. Mr. Justice 
tion’s houses, and purchasers will con-} Lemieux dismissed the Sharples 
tinue paying rent until their houses action. 
are fully paid for. Purchase pay- 
ments will, however, draw interest . eyas 
» from the association, and as rentals} The permits for building and re- 
Will stop upon the completion of pur-| >uilding in the city of Halifax for 
_ chase payments, the purchaser will|the month of October showed a large : 
have every inducement to pay for his| increase over the same month last 
&8 soon as possible. year, the total this year being $217,- 
: 361 and last year $55,835. This year 
Basis of the Rental to date the permits amount to §$2,- 
The rental rate of 10 per cent. per 456,558 as compared with $795,559 
_ ammum is based upon the fol- for the first ten months of 1917. 


MONTREAL’S PERMITS ui 


] F contemplating 
Insurance, ask for 
particulars of our 
Protection and Sav- 
ings Policy. 


5. The payment of an indemnity to Canada 


Good Gain Was Made During the to cover our war bill. 


b 


Low Premiums 
with high guarantees. 


The Rank and File (political article), by J. K. 
Munro 

The Three Sapphires, by W. A. Fraser 

Chronicles of the Klondyke, by E. Ward Smith 

The Minx Goes to the Front, by C. N. and 
A. M. Williamson 

An Unsolved Mystery, by Lieut. C. W. 
Tilbrook 


Buy an Extra Copy for Husband, Brother, F riend, and Send Overseas 
) Over 65,000 Canadian Families Buy - 


ACLEAN S 


“CANADA'S NATIONAL MAGAZINE” 
DECEMBER ISSUE 224 ihieor 


At All News Dealers 
20c Per Copy $2.00 Per Year. | ! 


QUEBEC SUCCESSION DUES 


XCELSIOR 
NSURANCE [LF E sonra 


HEAD OrFice. TORONTO 


Provinée Declared to’Have Right to 


oute Your Shipments 
NADIAN NORTHERN | 


d that the total fatal casualties 
crease this expenditure by $1 
00. The deaths so far 2 
and it is estimated that the | 
mber of deaths among the ™ 
‘oronto citizens who have en) 


Dealers who have not been handling MACLEAN’S should 
be about 5,000. 


cacure copies at once from their nearest Wholesaler '° 
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Increased Révenue From Real Estate 


is reasonably assured by placing it in the Management of 
Our Reali Estate Department. 


Write for booklet “Your Property Income.” 
10 AND 12 KING STREET EAST. 


OFFICE- TORONTO 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 


BANK 0 


Authorized Capital - - 
Subscribed Capital - - 
Paid-up Capital - ~- 


Theodore Meunier, 
Manager 


MONTREAL 


General Fire Insurance Business Transacted 


F NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, : 
‘RESERVE, __ - 


TOTAL ASSETS, over 


- $ 6,500,000 
. 12,000,000 
130,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: 


Reginald B. Gaudin, 
Assistant Manager 


$2,000,000.00 
1,000,000.00 
247,015.79 


Charles Archibald, President 
G. S. Campbell and J. Walter Allison, Vice-Presidents 
John Y. Payzant Hector McInnes 
Hon. N. Curry + Tames Manchester 
W. W. White, M.D. S. J. Moore 
W. D. Ross 


. M. C. Grant 


GENERAL MANAGER’S OFFICE, TORONTO : 
J. A. McLeod, Asst. General Manager. 


H. A. Richardson, General Manager. 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 


deposit of $1 ‘or over; 


half yearly. 


interest added 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 
REPORTS FOR EXECUTORS AND PROSPECTIVE INVESTORS 


LUMSDEN BUILDING 
TORONTO 


A 
4 
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HOW TO MAKE IT EARN 


Time saved is money earned. 
shows this so clearly as the fact that— 
$100 invested at 514% doubles itself in 

ess t 


To invest his savings where they will 
be absolutely safe, accessible, and earn 
their right rate of interest, is the desire 


of every investor, 


Nothing 


han 13 years. 


$100 saved at 3% takes 23)4 years to 


do the same thing. 


STANDARD RELIANCE 5147, MORTGAGE 
CORPORATION DEBENTURES 


are issued in sums of $100 and upwards for a fixed 
riod to suit your convenience. 
8 payable on the day it is due. 
No trouble, no worry, no inconvenience. 
security never fluctuates, 


Not a dollar has ever been lost by an investor in 
these debentures. 


Interest at 542% 


Your 


An interesting booklet about ‘“‘PROFITS FROM 
SAVINGS,” will be sent free on request. 


Paid up Capital and Surpius Funds 


$3.362,378.63 


STANDARD RELIANCE 


MORTGAGE CORPORATION 
HEAD orrFiceE—TORONTO 


AYR 
ELMIRA 


BROCKVILLE 
NEW HAMBURG WOODSTOCK 


ranch Offices 


CHATHAM 


ys 
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Belding Paul, pfd. ....Dec.14 314% 
Tooke Bros. 1%% 
Mining Corp. ....Dec. 14 12144+6%% Dec. 2 
Kerr Lake Mining ....Dec. 16 25e Dee. 2 
Can. Pacific, com. ....Dec.31 214% Nov. 30 
Can. North West Land Dec. 23 $5 Nov. 30 
Sher.-Williams pref....Dec,30 1% Dee. 15 
Penn, Water & Pr.... Dee. 19 
Dom. Steel, com. Dec. 5 
Canada Landed 
Dom. Iron, pfd. 
Dominion Bank 
Lon. & Can. Loan 
Hamilton Provident .. 
Wabasso Cotton 
Bank Nova Scotia 
Molsons Bank 
N. S. Steel pref. 

Do., com. 
Tor. Gen. Trusts 
Can. Permanent “ 
Mackay, com. .....--- Jan. 


Jan. 
Jan, 


Dec. 2 
Rate Record Nov. 30 
2% Nov. 15 

2% 
«++.Dec.. 1 2%% Nov. 15 
Bank of Commerce ..Dec, 1244+1% Nov. 15 
Hollinger Mines ...,..Dec. 1% Nov. 20 
Inter. Nickel .........- Dec. $1 Nov. 14 
Dee. 1%% Nov. 20 


Bank of Ottawa ......Dec. 
Union Bank .........Dee. 


t0t0 09 e BO wo vo to pono ng to 


Dec. 
Dee. 10 244% 
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THE FINANCIAL POST 


BETTER PROFITS 
ARE REPORTED 
FOR BARCELONA 


Influences of War Were 
Increasingly Felt When 
U.S. Came in 


BIG OPERATING COSTS 
Increases in Expenses Were 
Not Adequately Covered 


by Higher Rates 
Secured 


The statement of E. R. Peacock, 
president of the. Barcelona Traction 
Light & Power Company, in his annual 
report, that the influences of the war 
were increasingly felt by the company 
as the entry of the United States 
greatly intensified the difficulty of se- 
curing supplies and shipments, has 
particular significance to the share- 
holders in view of the signing of the 
armistice and other peace develop- 
ments. The change which has taken 
place in the market is undoubtedly the 
result of the developments in relation 
to the company’s prospects with the 
passing of war conditions. 

The president regards the pro- 
gress made during the year as satis- 
factory, in view of the conditions pre- 
vailing, pointing out that the new 
power plant at Camarasa, which was 
begun in July, 1917, has proceeded 
without interruption and has made 
such progress that there is some hope 
of bringing one unit into operation 
before the end of 1919, although the 
difficulty of securing licenses for ship- 
ment of certain essential supplies has 
made this uncertain. 


The balance sheets of the Ebro Ir- 
rigation and Power Company, and the 
Ferrocarriles de Cataluna, S.A., and 
the Ferro Carril de Sarria a Barce- 
lona, the chief operating companies in 
Spain, show a material increase in 
the combined surplus earnings as com 
pared with 1916. 

19147. 1916. % 

Pesetas. Pesetas. Ine. 

Gross earnings 22,966,847 20,225,827 13.55 
Oper. exp. ... 6,758,841 6,661,217 1.47 
Net earnings. 16,208,005 13,564,609 19.49 


On the above basis the net revenue 
amounted to $2,354,964, as compared 
with $1,875,513 in 1916, and $1,316,- 
282 in 1915. Interest on the prior lien 
A bonds amounted to $378,352, com- 
pared with $331,900 in 1916 and $96,- 
354--in- 1915; the surplus being $1,- 
976,612 for 1917, compared with $1,- 
542,415 and $1,219,927 for 1916 and 
1915 respectively. 


Progress During the Year 

At the end of the year the com- 
pany had on its line a total of ap- 
proximately 100,000 customers—99,- 
649 td be exact—as compared with 
79,702 at the end of the previous year. 
The following table gives the particu- 
lars of steam -and hydraulic genera- 


tion for the year 1917 as compared 
with the year 1916, and also shows the 
unit generated hydraulically. 


1917. 
K.W.H. 


Steam generation... 5,340,725 
Hydraulic generation— 

| SSA eee 6,632,010 

6,404,870 

wis hae 131,873,500 

10m.) ...97,947,600 


1916. 


K.W.H. 
7,166,958 


9,238,065 
4,330,330 
148,119,900 
51,085,680 
242,857,980 212,773,975 

Total K.W.H...... 248,198,705 219,940,933 
The president reports that the hy- 
draulic conditions during the year 


were not particularly favorable. On 


a survey of the year’s working it 
would seem doubtful whether a much 
greater output could have ween ob- 
tained having regard to the general 


lead factor obtaining at different 


times, and the amount of power avail- 


able. Looking to the future Dr. Par- 
shall, who is directing the various en- 
terprises, says: 


I am glad to report that many of the 
supply companies in Spain have now 
reached the conclusion that it would be 
impossible for them to develop by steam 
the amount of power required to make 
up. the deficiency in hydraulic supply in 
extraordinarily dry years and that all 
future contracts must be safeguarded by 


a proper coal clause. The one adopted 


by this company is to the effect that the 
customer undertakes in his monthly ac- 
counts to make such additional payment 
to the company as will cover the cost 
of steam generation during that month. 
_ The matter is also under the considera- 
tion of the Spanish Government, and the 
suggestion is that if the companies are 
forced by excessive drought to supple- 


ment the hydraulic supply by steam, the 
consumer must bear the cost or have his 
supply proportionately diminished during 
the dry period. 


Some increases in rates have been 
obtained from consumers but it is 


pointed out that these have not been 
consistent with the increased cost of 
material and labor. 

The Balance Sheet 


The chief changes in the balance 
sheet are referred to as follows: 


(a) An ‘increase of $3,038,187.49 in 
the amount of 5 per cent. notes issuable 
in payment of interest on bonds, in ac- 


cordance with the Agreement of 9th April, 
1915. 
( 


. 
companies, the money thus advanced hav- 
ing been applied to construction. 

‘Under the plan of reorganization ap- 
proved by the bondholders in 1915, the 
funding period expired on 1st June, 1918, 
and thereafter all interest should be paid 
in’ cash. The Directors have naturally 
given a great deal of thought and study 
to this question, and eatly this year came 
to the conclusion that it would be im- 
possible to resume full interest payment 
at once. The matter was therefore tak- 
en up with the representatives of various 
groups of bondholders and with the bond- 
holders’ committee, and after several 
months of negotiation a plan of exten- 
sion was adopted, subject to the approval 
of the bondholders. The details have 
been fully set out in the public press and 
in a report. issued by the bondholders’ 
committee, which is available to all share- 
holders. 


The statement of liabilities shows 
that the 7 per cent. prior lien “A” 
bonds have increased from $4,856,666 
to $6,973,333, interest on the 5 per 
cent. first mortgage bonds from $6,- 
029,642 to $8,851,325, and on the 5 
pér cent. Cia Barcelonesa de Elect. 
issue from $311,141 to $527,646, while 
loans against security and _ interest 
have increased from $3,144,204 to $3,- 
330,806. Interest due on bonds is 
lower by nearly $20,000 and $173,320, 
due sundry creditors has been wiped 
out. fe 

Assets show an increase in the capi- 
tal account from $88,821,938 to $93,- 
410,762. The item of further invest- 
ments in the Ebro Company is re- 
duced by over $800,000, interest on 
bonds, loans, etc., is $200,000 greater 
and advances to. subsidiaries are 
about $100,000 higher. Other changes 
are not important. 


PROSPERITY FOR 
N.S. FISHERMEN 


Big Prices Being. Secured on 
Basis of War-time Food 
Shortage 


HALIFAX.—If any class of people 
in Nova Scotia have reason to be sat- 
isfied with conditions it is the fisher- 
men of Lunenburg, who control the 
bank fishery. They are getting $14.50 
per quintal for their fish ex-vessel— 
a phenomenal figure. It does not 
seem so very long ago, though it is 
some years now, since the price was 


$4. The leading exporters of Halifax | 1918 


were asked if it was not dangerous 
for them to load up at such an ex- 
traordinary price as $14.50. . They 
replied that they did not think so, for 
one reason because the world’s stocks 
are not sufficient for more than four 
or five months’ consumption and it 
“must be quite that tong before Nor- 
way can come into the market with 
next season’s catch. One-of these ex- 
porters was asked if he was much 
concerned about the fishing industry 
next year and he replied: . 


“No, not from the merchandising stand- 
point. No doubt next year’s catch of cod- 
fish will sell at much lower prices, but 
we are quite accustomed to fluctuations 
in the fish trade, and we worry very little 
vibout them as they come about from year 


to year. For instance, in 1906, there was 


a drop of 50 per cent. at the opening 
of the season, and suddenly, about mid- 
summer, there was a swing the other way, 
and prices went up 100 per cent. Of 
course they shortly broke and some of 
the trade lost a good deal of money, but 
by the time next season came around we 
were ready to start in all over again, and 
with an entirely new situation, which is 
just what we will have by the time the 


first of the spring catch of next year has 
been placed on the market.” 


The great question for the fish 
trade of the future is that of produc- 
tion. Overhead expenses have so in- 
ereased that fishermen will not be 
able to sell at the old figures should 


the world’s markets demand a reduc- 


tion, as they no doubt will. The Lun- 


enburg vessels require much larger 
gross earnings than formerly in order 
to pay interest on the investment, but 
with the prospect that prices must go 


back to about $7 per quintal it is 


difficult to see how these highly ecapi- 
talized vessels can make a profit. 


SHOEMAKERS’ ASSOCIATION 


Manufacturers Will Meet on Dec, 19 
To Organize for Canada 

A convention of shoe manufac- 

turers will be held in. Montreal on 

Dec. 19 for the purpose of forming a 

Canadian Shoe Manufacturers’ Asso- 


ciation. The objects are set forth as 


the promotion and fostering of the 
interests of shoe manufacturers 
throughout the Dominion, the correc- 
tion of abuses, freedom from unjust 
exactions, uniformity~in the customs 


and usages of the trade, and friendly 


intercourse between members. While 
such an organization has been plan- 
ned for a long time the coming of 
peace has made the formation the 
more desirable in the interests of the 


trade. It is expected that an address 


will be given by a member of the Na- 
tional Boot and Shoe Manufacturers’ 
Association of the United States, and 
a member of the Cabinet from Ot- 
tawa. The: committee in charge of 
the programme for this convention 


includes Ralph Locke, of Dufresne & 
Locke; G. A. Slater, of the George A. 
Slater Co.; W. F. Martin, of Kings- 


bury Footwear, and R. E. Dildine, of |. 


Ames, Holden, McCready, Limited, 


b) Further advances to associateg Montreal. 


HUGE BALANCES 
AVAILABLE FOR 
VICTORY LOAN 


Bank Deposits Showed Re- 
~ markable Increase in 
October 


CURRENT LOANS UP 


Banks Were Able to Meet De- 
mands of Government and 
Provide Money to Carry 
on General Business 


The prosperity of Canadians and 
the financial reserves which made for 
the remarkable success of the second 
Victory Loan are indicated in the 
October statement of the chartered 
banks. At the end of that month— 
just after the loan campaign opened 
—the savings deposits amounted to 
$1,076,514,000, the increase for the 
month being $39,015,080, while de- 
mand deposits amounted to $644,220,- 
998, an increase of $55,280,879; total 
deposits of $1,720,735,000 showed an 
increase Of $94,295,959 for the month. 
As compared with the October, 1917, 
statement—issued about the time of 
the first Victory Loan campaign—the 
total deposits were higher by $239,- 
885,699. The October total this year 
of $1,720,734,998, established a new 
record for savings in Canada by a 
goodly margin, the increase of the 
month being above the previous high 
record of $1,626,439,000 for Septem- 
ber, which in turn also showed a 
high record at $1,569,618,000. The 
following summary shows the steady 
increase of deposits during the pres- 
ent year, and the high and low figures 
for each year since the outbreak of 
the war, at which time the total de- 
posits were $998,383,000. 
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Attractive Investment 
-. Opportunities 


Yielding from 5} to 8% : 


Particulars sent on request 


Campbell, Thompson & Gp, | 


Canada Life Building, TORONTO | 


ERICKSON PERKINS 
3 & co. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 


6 KING STREET WEST 
TORONTO 


Industrial Plant Valuations 


Made by 


Qualified Experts in all Lines 
Special Canadian Staff 


STANDARD APPRAISAL COMPANY 
56 Pine Street, - - . New York 


August, 1914 
1915— 


Highest Dec. 
Jowest Jan. 
1916— 


$998,383,000 


1,144,680,000 
996,877,000 


EFFICIEN 


CY 


We eliminate waste ef- 


fort and save you 


much 


Migheat Oete..).. 2S. 1,303,527,000 


TMOWOGG C0 Sc ss 1,101,207 
Jaden . ,207,000 


Highest: Dees 8 oo. 1,565,419,000 
ROWS Fal. si at 1,291,471,000 


WURUNO co eos Sok vowak 1,460,091,000 
February . 1,478,089,000 
March acura uke titd cue a sda 1,482,123,000 
April 1,492,153,000 
WP ek caw aticecwnatads. 1,483,413,000 
We tin ee ie wee 1,515,261,000 
OND sida a Btid's. Sete oe aha wa 1,541,083,000 


August 1,569,618,000 
September 


October .. pete cece eeese . .1,720,735,000 
Nor does it necessarily follow that 


the withdrawals for the loan will 
have any serious effect upon the 
available funds so long as the spend- 
ing of the loan proceeds continues to 
mean prosperous conditions, It will 
be noted that after the flotation of 
the loan last year the deposits con- 
tinued to increase until December, and 
the reduction of over $100,000,000 in 
January was steadily recovered until 
August when the previous high mark 
was passed. 
Current Loans Larger 

The big incréase in, deposits during 

the month put the banks in a good 


position to continue advances to the 
government for national needs, and 


money in your business 
by the application of 
modern and approved 
methods. 


Time Studies, Investiga- 
tions, Cost and General 
Business Systems. 


Carl B. Prosser & Co. 


Efficiency Engineers 
1011-12 C.P.R. Bldg., Toronto 


Telephone Adel. 5668 


at the same time look after the re 
quirements of current business, Hold- 
ings of government securities were 
larger by $53,739,533, than at the 
end of September, and current loans 
were larger by $60,791,585. It is to 
be noted, however, that there was a 


decrease in the holdings of public 
securities, indicating that there was 
a decline in financial requirements for 
British orders, as this item includes 


che@securities by which the Imperial 
Munitions Board does its financing; 


this item -was over $77,000,000 larger 
than a year before. 


ANALYSIS OF BANK STATEMENT FOR OCTOBER 
Assets 
Immediately Available Liquid Resources 


Oct., 1918 
79,470,854 $3 
167,225,818 
123,900,000 
9,541,665 
44,380,481 
277,053,142 
157,040,858 


Sept., 1918 
1—Specie .. -.$ 
2—Dcm. notes . 
4—Gold reserve 


9--U.K. banks . 
10—For. banks . 


11--Gov. secs. 
15-—-Call loans 


$ 858,612,618 


12—Pub. sec. ...$ 
13—Rail’y sec, . 

14--Can. call .. 
16—Curr. loans. 
17—-Loans_ ab’d. 


19—Prov. leans. 
20—-Municipal .. 


250,254,056 
04,047,042 
73,685,136 

1,003,592,603 

112,869,399 
5,278,593 
46,275,104 


$1,546,002,935 


74,684,377 + 
137,080,654 

160,070,000 + 
8,325,560 + 
43,763,911 + 
223,313,609 : 
159,680,810 


$ 796,918,921 + 
Loans and Securities Other Than 
$ 250,698,255 -- $ 
55,903,534 
74,137,860 - 
942,802,018 + 
109,850,161 + 
3,099,312 + 2,179,281 


47,977,472 — 


$1,484,458,612 


Change 
in month 
$ 4,786,477 3 

19,854,836 
23,530,000 
1,216,105 
616,470 
53,739.583 
2,632,952 


Change 

in Year. 

$ 4,519,987 
29,575,388 
43,130,000 
6,715, 
12,933, 
85,113,444 
6,022,111 


Oct., 1917 
74,950,907 + 
137,650,486 + 
80,770,000 + 
16,257,087 
57,314,452 
191,939,668 + 
151,018,747 + 
$61,693,897 s 709,901,297 + $148,7105% 
Those of Canadian Government 
444,199 ~ $ 172,639,288 + $ 77,6148 
1,856,492 56,890,787 — 2,040 008 
452,724 71,653,719 4 2,031,417 
60,791,585 883,986,860 + 119,606,78 
3,019,238 3,221,865 + 19,047,504 
7,695,942 2,417,358 
1,702,366 41,204,781 + 5,070,328 


een 


- §218,108,08 


enema Smmepone 


+ $61,534,323 


$1,327,893,249 


Other Assets 


21—Ov'due debts$ 
22—Real estate . 
23—Mortgages .. 
24-——-Premises ... 
25-—Lets. of ered. 
26—-Other assets 


6,682,248 $ 
5,745,365 
2,010,639 
53,009,741 
29,318,113 
2,359,199 


. 


” $ 98,525,305 § 
$2,503,141,058 
5,853,438 
129,845,236 


3—Note cir. dep. 
5-8—Int. bk. - bal. 


Gross .. ...,.$2,€38,889,732 


5,277,859 
5,746,898 — 
2,007,262 + 
53,268,468 — 
21,451,481 
2,593,005 - 


90,344,973 + 
$2,371,.732,506 + $131,408,552 
5,850,615 + 


130,131,860 -— 


$2,507,714,981 +$131,124,751 


196,326 
82,735 
274,127 
1,902,550 
(11,900.87 
143,07 


< - ee 

$ 24,181,085 + 3 14,0020 
, saspsentt 
$383 co. 
13,006,525 


ance 


399,961.08 


4+ $ 894,324 $ 
1,533 
3,377 
258,727 
7,866,632 


233,806 


$ 8,180,332 


6,278,574 3 
5,828,100 — 
1,736,512 
51,107,191 + 
17,320,366 + 
2,210,292 4 


$2,122,275,581 
5,764,060 
116,838,413 + 


2,823 
236,624 


$2,244,878,054 


Liabilities to the Public 


1--Cireulation .¢ 
2—-Dom. Gov... 
3-—- Prov. Gov... 


4~Demani dep.$ 644,220,998 
5-—-Savings ... 1,076,514,627 


227,597,808 
116,362,321 
23,761,147 


$1,729,735,625 
224,201,096 


Total Can. .. 


6—Foreign .... 


9—U. Kingdom .$ 
10—Foreign .... 
11—Bills payable 
12—Acceptances . 
13 —Other liab... 
7—L’ns from bks 


=,639,668 
27,122,886 
965,008 
29,318,113 


Public Hiab. =. $2,381,026,428 
&-—Due bet. bks. 12,093,170 


Gross .... ....$2,393,119,598 


Liability to Governments and Cizcutation Nee 
89,852,907 - 
5,194 + 


3,544,675 22,510,190 + 


$ 211,623,856 


97,328,077 - 
20,216,474 +- 
Deposits by 


$ 588,940,119 
1,037,498,920 
$1,626,439,039 
217,486,568 
Due to Banks 
3 6,122,571 
26,674,357 


1,833,157 - 


21,451,483 
5,717,628 
4,000,000 


$2,232,893,219 
10,072,133 


$2,248,965,343 


+ $15,973,952 
19,034,244 62,02 


Public 
+ $55,280,879 
+ 39,015,707 


$ 495,058,449 
925,790,850 

+ $94,296,586 

+ 6,714,528 


Abroad, etc. 
— $ 482,904 3 


+ 448,529 

868,149 
7,366,630 
= 394,872 
— 4,000,006 


19,640,369 
3,488,412 


+$142,133,218  $1,986,318.002 
+ 2,921,087 


~—_—_—_—_—_ —_— 


4 $144,154,255 — $1,995,488,958 


$1,480,849,299 t 
181,799,457 + 


4,215,158 + 


17,320,366 + 
4,616,150 + 


9,170,956 + 
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Corrected b 
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HE municip 
blindly and 
him that po 


tator to the Gov 
their own propos! 
report, which the 
of securing an ex] 
from the current 
telling a few ho 
cipalities—and a 
in the “Public- 
spreading. ; 

Only a relia) 
tion, will serve t 
representation on 
cipalities, whose 

“You are 
limited by ou 
to that.” 

But there wa 
last week may no 
may regard with 
in rates to come 

“Tt is goi 

we have at t 

This sentence 
intimation that i 
Adam’s demands 
go up. There is a 
political animosity 
rates. Sir Adam is 2 


Sir Adam wa 
towards the cost 
third pipe line to 
cover refund of d 
the pipe line whic 
aid to both these 

THE FINAN( 
authorities will be 
then is: HIGHER 


In the case of 


with the war, unl 

the diversion of f 

from war uses. 
What justific 


in war times it is 


on the Welland 4 
to the portions of 
The first an 
development was 
what benefit for v 


The pipe lin¢ 
pany back in 1 
report, on whic 
diversion of wat 


operation, 
In 1916 the 


was under contrz 
tomers, commenc 
stopped because 
plant. 


If the work | 


war purposes an 

The Chairma 
delegates that th 
ment of 180,000 I 


line, but only told 


line would have p 


THE POST i 
that the contract 
Co., made about 
can generate oth¢ 


reliably informed 
lines were limited 


Because of 
the-Ontario Powé 


obligations the c 
ment agreement 
most important 
shortage of 100,( 
After obtain 
Chairman found 
words, the powe 
Power Co, was n 
frequently done, 
actions being bro 
The Federal 
for this work, es 
to bear the cost 


Government in s 
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afternoon last, z 
the atidress. O 
usually is, but 





